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THE PROSPECTS OF WAR. 


Ir is now very evident that we are on the eve of the commence- 
ment of active hostilities with Russia. England and France, 
co-operating with each other, have endeavoured, through every 
species of honourable negotiation, to avert this calamity; but 
the Czar, thwarted in his ambitious designs upon the integrity 
of Turkey, has refused tv accept the “olive branch,” preferring 
the possible embroilment of the whole of Europe to any ar- 
tangement satisfactory to the Western Powers, and creditable to 
himself. 

The measures adopted by government, although they have 
not received universal support, appear in a much more favour- 
able light since the publication of the correspondence on the 
Turkish question ; and, notwithstanding some few points afford 
food for discussion, the general policy of the ministry has been 
more dignified than it was originally believed to be. The only 
mistake—if it be one—which has been committed, is the extent 
of conciliation bestowed upon a power whose despotic adminis- 
tration would lead its ruler to presume that such a course indi- 
tated weakness; and that it was possible, by a strong exhibition 
of arrogance and obstinacy, to induce England and France to 
abandon to its fate a country they were bound to protect. 

The reception of the autograph letter of Louis Napoleon we 
should, however, think will satisfy the French and English cabinets 
that nothing further remains to be done than to take active steps 
for bringing Nicholas to a proper sense of his position. No hope 
Was entertained that such a missive would be of the least possible 
service ; but the manner in which it has been rejected will prove 
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to our Gallic neighbours, as well as ourselves, that every expe- 
dient was attempted to conclude a pacific adjustment previously 
to the adoption of a war expenditure. Enthusiastic as we may 
all be in a cause savouring so extensively of resistance to oppres- 
sion, the cost at which this is to be accomplished must be re- 
garded as an element of consideration, and it will hereafter turn 
out to be of greater magnitude than many of us may anticipate. 
None are more keenly alive to this than those whose duty 
it is to watch the progress of the financial transactions of the 
day ; and, in following out the views expressed in well-informed 
quarters, we shall allude to the contrast which the current phase 
of affairs presents, to that which would in all probability have 
existed had peace been maintained. 

A war expenditure, when resolved upon, invariably increases 
the taxation of the nations whose representatives are engaged in 
it ; it also leads to the enhancement of prices, and to the general 
derangement of trade, and, in the end, most frequently aug- 
ments the capital of the debt. No exceptional case can here be 
taken: the consequences are certain, experience having already 
abundantly testified to their veracity. England, as she at this 
moment stands—sound and healthy as her credit undoubtedly 
is—will not escape these results ; and although she may suffer 
less than either of the other European powers, the causes that 
have recently been at work to disturb her internal relations, 
will aggravate the evil if immediately followed by war. 

And some of these causes are not purely local in their in- 
fluence. A deficient harvest, the general advance in the price of 
provisions, the rise in wages—affect other interests besides our 
own, and are well calculated to awaken caution in the minds of 
those who guide their transactions, by carefully considering the 
prospects of the future. The healthiness of our commerce, 
especially with Australia, could not be more strongly manifested 
than in the course of events during the last six months; but the 
first great profits have passed away, and for two or three years 
at least are not again likely to be renewed. 

The early fruits of this prosperity have, therefore, been realised. 
The rapid development of our trade has brought golden gain, 
but it has not been without alloy. The strength and sinew of 
the land have departed, to find a new home and new resources 
for their labour; and, although the mother-country has been 
liberally rewarded through the increase of connexion, the issue 
has not in all cases been satisfactory. What derisive taunts 
were uttered when, in the midst of the Australian and Cali- 
fornian impor‘s, an increasing rate of interest was predicted! 
Yet it gradually took place, and has prevailed, without material 
abatement, since September. 
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England, we are proud to believe, is sound at the core, and 
that her finances are in a favourable condition. This, however, 
will not guard her from experiencing the harrassing effects of 
hostilities, or avoiding the responsibilities they must inevitably 
produce. Mitigated though, to a certain extent, they may be, 
the necessity of a speedy increase in taxation ought to be recog- 
nised; for, although only a few millions are required in the early 
stages of the estimates, these will be sensibly raised should the 
war become protracted. It will be useless to resist when once 
we are plunged into the gulph, and hence it will be as well to 
meet the difficulty with a good grace. 

But, looking to our own difficulties in this emergency, we con- 
sider them altogether light compared with those which France 
will have to suffer. The organisation of her credit system from 
the commencement of the administration of Louis Napoleon, 
the extent of doubtful speculation, encouraged through the con- 
cessions for public works, and the suspicious facilities offered 
the government for raising whatever means they desired, are 
circumstances which press heavily ypon remembrance. That 
money is now required to equip a naval and military armanent, 
worthy of co-operation with England, is well established by the 
advance from the Bank of France, of £2,500,000, which it is 
also understood will be augmented, if necessary. A loan of even 
a larger amount, £8,000,00C, has been mentioned; and it is 
quite certain that further assistance is requisite to enable her to 
sustain her general financial situation, which cannot fail to be 
embarrassed through a rupture with Russia. 

That England and France will be put to serious inconvenience 
by maintaining the balance of power in Europe, is a fact that 
cannot be controverted. The commerce of each must suffer; so 
that, in a direct and in an indirect manner, they will be largely 
affected in a pecuniary sense. Russia and Turkey cannot with- 
stand the blighting influence of hostilities upon their respective 
interests. It will be, however, a sorry condolence to the former to 
find her old ally ruined at the same moment with herself, because 
she had the courage to repel an invasion most audaciously com- 
menced and most obstinately followed out. 

These, then, are the prospects of war. Sombre as they seem, 
it is scarcely possible we should have been in a much better po- 
sition, financially speaking, had a peace been arranged at the 
latest moment. Russia, it is true, would have saved her credit 
and rank in the scale of nations, and Turkey would have been 
relieved from a struggle which promises, sooner or later, to occa- 
sion her dissolution. The world would have also been spared 
the sickening details of the sacrifice of life in the fierce en- 
counters by sea and land which, although pictured in the most 
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vivid colours that language can describe, carry grief and desola- 
tion into thousands of homes ; but England, after all, financially 
speaking, would have had to bear the burden of the arrangement. 
The pressure might have come in a less discouraging form ; there 
might have been, also, intervals of respite; but that it would 
have ensued, we see as clearly as we do the termination of the 
great conflict upon which we are about to enter. 

The present war expenditure, even should it be excessive, will 
be disbursed in a right direction—the support of the honour of 
the country, and the protection of the weak against the strong. 
Whether an outlay of this description is preferable to the nego- 
tiation of foreign loans, is a question upon which some differ- 
ence of opinion may exist. That the choice remains between 
the two, is, however, evident, from what is hourly transpiring. 
The treasury of the Ottoman government being exhausted, and 
Russia reduced to the same pitiable condition, we should have 
quickly been requested to administer to their wants; while Aus- 
tria, whose available resources were never at so low an ebb, with 
two or three of the Italian states, would have constituted a cata- 
logue of loan-recipients of the most rapacious and needy de- 
scription. They are now, fortunately, prevented from putting 
forward their pretensions ; and if they did, all—save and except in 
the case of France, who, from the straightforward conduct of the 
Emperor in the Eastern dispute, deserves support—would dis- 
cover their inability to borrow unless on desperate terms. 
Russia and Austria would be placed without the pale—none but 
the most adventurous of the capitalist class would dare to bring 
out proposals connected with their names, and then we question 
if they would meet with success. 

We are thus placed on the horns of a dilemma. Conclude a 
peace on whatever terms may be made, and we shall be imme- 
diately inundated with foreign loans. Carry out war and increase 
general expenditure, the contract of these general loans is delayed, 
if not prevented. The one consideration involves the assistance 
to needy governments who posses the will but not the power to 
injure permanently the tranquillity and prosperity of Europe; 
the other the maintenance of a dignified policy, which, while in- 
curring some additional cost, leaves it to our pleasure to dis- 
tinguish on future occasions between those who seek and those 
who deserve our assistance when it is in reality required. Russia 
cannot expect any tender sympathy in this respect, after her late 
aggravated conduct; and a reduction of her position and credit 
in the scale of nations will shortly show her that she has for a 
long time greatly over-estimated them. 
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TRADE AND BANKING IN AUSTRALIA. 


As no sound view of the commerce of England can be taken 
without considering the important trade with Australia, so no 
comprehensive opinion of monetary affairs can be formed without 
recollecting the additions constantly being made to the wealth 
of the world by the gold discovered in that country. There is 
scarcely a civilised district that has not had some participation 
in that wealth; and in the United Kingdom especially it has 
been so palpable as to excite fears that the recent progress has 
been too rapid, and that the greatly increased exports would ulti- 
mately lead to a re-action, which would produce depression in 
trade, disturb ordinary monetary operations, and in the end be 
the cause of much general mischief. And, certainly, with the 
exports of 1853 showing an increase of not less than £16,000,000 
over the exports of 1852—the aggregate of exports, too, for 1853 
exceeding £94,000,000—these fears are not unreasonable. Nor 
is it to be denied that the rate at which we are now progressing, 
demands earnest and thoughtful attention. 

No prudent man could venture during the greater part of last 
year, with the imperfect knowledge then possessed, to form a 
conclusive opinion upon the bounds to which trade should at 
present be confined. The alternations of public feeling clearly 
showed that the minds of commercial men were at first unduly 
elated with the confidence of great returns and rapid prosperity ; 
then there was a marked gloom and despondency from the » & 
sence of remittances, which, although at one time attributed to 
any but the true cause, was at last admitted to be from over- 
trading ; but it became apparent that it required a much shorter 
period than usual to right itself, that more reasonable expecta- 
tions as to profits must be indulged in, and that in Australia, as 
in all other parts of the world, trade was not to be a means of 
gambling or rash speculation, but the result of care, forethought, 
and experience. With some, this old lesson of prudence has 
doubtless been bought at a painful cost; but that it is bought in 
this case, as by each generation in its turn, is of great service to 
the fluctuating operations of commerce. The laws of trade, like 
those of nature, are immutable ; aud just as satiety follows from 
too abundant a supply, so prices must conform to the extent of 
demand. 

Properly to understand the trade with Australia, it is neces- 
sary to observe the increasing population. The wealth that has 
been developed has, of course, been the main impetus to trade ; 
but its diffusion among a larger number than formerly occupied 
the country, has caused a demand for goods much greater than 
would otherwise have occurred. In almost all articles, too, the 
consumption has been larger, and luxuries have been more eagerly 
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sought after; so that not only has an augmentation of exports 
been inevitably necessary, but goods of a higher value have been 
required—the best, in fact, that art, science, or nature could pro- 
duce. The population of the three most important colonies of 
Australia—New South Wales, Victoria, and South Australia— 
cannot yet be a million, probably indeed under 700,000; but 
their ideas of living are very different to those of any other 
mixed community. Nearly every colonist represents wealth that 
would warrant expectations different to those entertained upon 
trade generally; and, although this wealth has not justified the 
enormous exports to Australia, it has been fully equal to the 
value of the large stock of manufactures which has been trans- 
ferred from this country. This utter dependence of Australia 
for nearly everything but food of the ordinary description, must 
continue so long as gold is produced in abundance; and 
the result will be, if the goods are of an imperishable character, 
that a more than common amount should be exported, in order 
to equalise the prices in a fairer degree to the prices in this 
country, and to cause the great wealth, now dormant in the 
banks’ hands, to be represented by property, which must ulti- 
mately be a benefit to all parties concerned. 

The constant importation of gold from Australia to this 
country is not the only proof of the riches of those colonies. 
Great as the aggregate amount undoubtedly is, there is still 
very considerable wealth that is essentially internal—the flocks 
and herds—the house and landed property—the reserves of 
coin and bullion in the banks’ hands—the floating balances in 
the inter-colonial trade, and in the various branches of social 
industry almost daily springing up. Long before the gold- 
fields were thought of, there was something almost fabulous 
about the stock of sheep and cattle; and the value of land, while 
less free from dangerous speculation than at present, even then 
showed a truly magical power of increase. In addition to these 
signs of wealth being continued, and still rapidly developing 
themselves, there is a large amount of inter-colonial traffic. South 
Australia, for instance, after growing breadstuffs more than 
sufficient for its own wants, would in 1853 ship nearly £100,000 
worth to the adjacent settlements at Melbourne and Sydney. 
The navigation of the river Murray will develop still further 
industry, and be the means of profitably employing a consider- 
able amount of capital. Already there are eight steamers car- 
rying merchandise in exchange for wool; and the country that 
will be opened up, the land that will be brought into cultiva- 
tion, the townships that will soon appear, although requiring a 
considerable time to be perfectly realised, will, most unques- 
tionably, be the early result of this successful enterprise into 
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the interior of Australia. In fact, wherever the mind rests, 
when considering the question of Australian interests, whether 
the immediate topic be mineral or commercial, pastoral or agri- 
cultural, it is clear that the rate of progress is different to that 
we have hitherto been accustomed to, that we now require to 
enlarge the scope of observation, and that old notions and pre- 
judices must be reconsidered. America and Australia are the 
only countries that can be properly compared ; and as they 
vie with each other in extending commerce, so by a singular 
coincidence, through the almost simultaneous discovery of gold 
in both regions, they are acting upon all the monetary opera- 
tions of the world, and, it is to be hoped, adding to the happi- 
ness of mankind. 

Nothing indeed more marvellously attests the wealth of Aus- 
tralia than recent banking statistics. They show an amount 
of commercial power, which, after the actual remittances to this 
country, goes a long way towards explaining the ease and rapi- 
dity with which the enormous exports of 1853 have been ab- 
sorbed. The average statements of the banks in Sydney, to 
the 30th of June, 1853, are as follows :— 


LIABILITIES. 





Notes in Bills in | Balances 
Circulation. |Circulation. due to other 
Banks. 


Deposits. 





z£ £ £ £ £ 
New South Wales..| 380,156 6,429 | 124,783 | 1,667,886 | 2,179,254 
Union of Australia.| 217,932 | 44,740 i. 710,877 973,549 
Australasia 195,989 | 66,861 os 725,085 987,935 
Commercial ......| 183,688 as 9 764,874 948,571 
Aust. Joint-Stock... 47,180 1,117 1,699 129,244 179,240 





Totals....| 1,024,945 | 119,147 | 126,491 | 3,997,966 | 5,268,549 


| 


ASSETS. 




















Notes and 

Coi a Notesand| Balances | Bills Dis- 
oO ion Bills of | due from | counted, and 
Bullion. other other | other Debts 

Banks. Banks. jdue to Banks. 


£ £ £ £ £ 
New South Wales|1,198,398 | 16,389 24 |315,794| 630,870 |2,170,475 
Union of Australia| 353,339 | 14,384 ae 478,860 | 854,345 
Australasia ....| 570,589 | 8,769 oe 384,318 | 965,633 
Commercial ....| 398,657 | 11,236 -. _|3873,374| 388,015 [1,171,282 © 
Aust. Joint-Stock! 106,592 | 1,163 9| 34,664] 137,942 | 281,070 








Totals. . .. |2,627,575 | 51,942 723,832 |2,020,005 |5,442,805 
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The banks in Melbourne, to the same date, furnish the fol- 
lowing statistics :— 
LIABILITIES. 





Notes in Bills in | Balances 


Circulation. |Circulation.|4ue to other] Deposits. 
Banks. 


| z£ £ £ £ £ 
Union of Australia. | 555,402 | 32,701 164 | 2,049,906 | 2,638,173 
Australasia | 550,592 | 74,701 iad 2,297,143 | 2,922,436 
New South Wales.. | 223,004 8,146 | 370,731 676,083 | 1,277,964 

| 166,883 | 663 | 28,423 530,834 726,803 




















Totals... 1,495,881 )116,211 399,318 | 5,553,966 | 7,565,376 





ASSETS. 





Govern- 
Specie. Bullion. Landed Debts due | ment Se- 
Property.| to Bauks. | curities. 


£ £ | & £ £ £ 
Union of Aust. | 844,284 | 574,026 | 17,630 | 660,409 ..  |2,096,349 
Australasia... . {1,524,392 | 621,833 | 14,912 | 5F3,818 -- [2,714,955 
N. South Wales} 323,715 | 371,403 | 6,795 | 342,655 .. {1,044,568 
Victoria 465,179 | 23,883 | .. 380,806 ee 869,868 


ba | 
Totals. . |3,157,570 |1,591,145 39,387 1,937,688 -- 6,725,740 


























The banking statistics of South Australia are not so complete; 
but, comparing the months of July 1852, and July 1853, they 
show the following satisfactory result :— 





Notes in 
Circulation. 


Discount, Coin and 
and other Bullion. 
Securities. 


| 
Bills under 
| 





1852. £ | ££ £ 
South Australian Bank 158,709 | 222,585 314,801 
Bank of Australasia 5,491 97,526 97,635 
79,754 68,825 66,937 112,325 





451,910 | 233,025 | 387,048 524,761 











£ £ £ £ 
South Australian Bank 889,614 | 135,961 | 196,030 851,897 
Bank of Australasia | $825,500 |} 45,000 66,800 382,500 
Union Bank of Australia | 224,341 45,672 69,083 298,124 








1,439,455 | 226,633 | 331,913 | 1,532,521 
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Some important points, worthy of notice, are involved in 
these statements. With such a plethoric supply of capital, it is 
obvious that those banks not of local origin must have the whole 
of their proprietors’ capital in this country available for invest- 
ment, and participating in the present enhanced rate of interest. 
From being formerly banks for lending, they have become 
banks of deposit, and, like the joint-stock banks in London, are 
carrying on their business exclusively upon the public money. 
It is of course out of their power to allow interest on the de- 
posits received; indeed, it may be worth consideration whether 
the time is not fast approaching when they should make a 
charge for keeping an account where the average balance is 
below a certain point. Almost every person who is in active 
employment, and of prudent habits, is able to keep a balance at 
his credit; the consequence of which is, that the banks are 
burdened with an unusual number of accounts, and however 
gratifying, in a national sense, may be the proportion of indi- 
vidual depositors, compared with the aggregate population of 
the colonies, and the average sum upon the respective accounts, 
the expenses inseparable from such a system become doubly 
important when applied to a country where the opportunities of 
employing money are necessarily limited. Unlike England or 
other old countries, Australia has no marketable securities for 
money, such as Government funds or Exchequer bills, and is still 
less able to transfer money from one investment to another, 
receiving interest, and having the capital at command. The 
money-lending is almost restricted to the discount of good bills, 
which business is much less extensive than before the discovery 
of the gold-fields. Cash payments being more frequent than 
they were, bills of exchange are less in use, and hence fewer 
discounts are required. In proportion, however, as these ope- 
rations decline, the exchange business with England and other 
parts of the world expands; and it must not be forgotten, 
that bullion is still being dealt in with advantage. Great care 
will be necessary in bringing the vast amount of unemployed 
capital into use, for it cannot long be dormant; but at present 
the evil to be feared does not seem to be connected with the 
English trade, or any inter-colonial traffic, but with land-job- 
bing, which shows an extent of speculation highly imprudent 
and even dangerous. The duty of banks will be to check this 
in every possible manner ; and the new banks, in seeking a busi- 
ness, will do wisely in lending no encouragement to the extrava- 
gant prices land and house property have now reached. No 
need of new capital from England exists, for it will be seen that the 
banks with local proprietors are fast gaining ground in Melbourne 
and Sydney; and, as far as experience yet shows, they have 
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secured in the several colonies a very large amount of support. 
It is important, indeed, to observe in these growing communi- 
ties, that not only in their political institutions and history, but 
also in their trade, and particularly in their banking, there are 
marked and distinctive features connected with the colonies, and 
that each has separate interests and associations which cannot be 
made to merge in those of adjacent settlements. 








AMERICAN COUNTERFEIT NOTES. 


Tue Americans pride themselves upon bemg a “ go-a-head” 
people, and certainly it is no vain allegation; but their march 
of progress has its drawbacks, and, to a certain extent, England 
does not lose much by comparison. Time and space it appears 
to be their object, if not to annihilate, at all events to reduce to 
within an impossible compass; consequently explosions both on 
land and water, very frequently resulting in the loss of life, 
which appears almost fabulous, are the consequence. Still, no- 
thing daunted, “faster” is the cry. In public life or private 
society, in the Senate or the halls of justice, the same headlong 
course is exhibited, and expressions of dissent or assent in ar- 
gument are generally settled by a resort to bowie knives and 
revolvers. Does any poor wretch commit an offence, public in- 
dignation is not sufficiently atoned by the infliction of punish-’ 
ment prescribed by law, but the populace not unfrequently 
inflict summary “justice” in the shape of“ Lynching.” 

In commercial affairs, however, a more legitimate rivalry 
exists, and the rapid strides made by our Transatlantic brethren 
within the last few years has been greater than any other country 
can exhibit; but in one branch of their commercial institutions 
—banking—a wide field for improvement is open. 

We have been induced to make these remarks by the perusal 
of a weekly publication, printed at New York, bearing the title 
of the New York Bank Note List and Counterfeit Detector, from 
which we gather some rather interesting and, at the same time, 
startling facts relative to the state and working of the banks 
throughout the Union; and which certainly, after making every 
allowance for the difference of the monetary systems of the two 
countries, falls far short of the standard of banking in this 
country. 

From the paper alluded to, we find that in the United States 
there are at the present time no less than 1127 banking esta- 
blishments, which are divided through the different States as 
follows :—In the State of Maine, 52; New Hampshire, 36; 
Vermont, 35 ; Massachusetts, 149; Rhode Island, 80; Con- 
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necticut, 60; New York City, 59; New York State, 277; New 
Jersey, 47; Pennsylvania, 55; Delaware, 7; Maryland, 28; 
District of Columbia, 43; Virginia, 13; North Carolina, 9; 
South Carolina, 16; Georgia, 14; Alabama, 5; Louisiana, 10; 
Ohio, 39 ; Indiana, 23 ; Illinois, 29; Kentucky, 8; Tennessee, 
9; Missouri, 1 ; Michigan, 8; Visconsin, 11; Iowa, 1; Minne- 
sota, 2. The State of Mississippi is summed up in one line—“ All 
the banks in this State are broken.” And, although the same 
deplorable state of affairs is not apparent in any of the other 
States, yet we find some cf them very closely approximating ; for 
instance, in the district of Columbia, out of its 43 banks, we 
find ten with the brief description of “fraud” attached to them ; 
six with the equally laconic intimation of “ broken ;” and one 
“ closed.” 

One of the chief objects of the publication is to serve, as its 
title imports, as a detector against the numerous frauds upon 
the public which the lax system of banking in America subjects 
them to. With that view, a brief description of the notes of the 
various banks is given, and in an adjoining paragraph is de- 
scribed the forged note, pointing out wherein it differs from the 
original, and how it may quickly be detected; for instance, we 
find that the great majority of the forgeries—and according 
to the authority in question, “their name is Legion ”—are notes 
of small value, made larger by the addition of a cipher, trans- 
ferring “1” into “10,” “10” into “100,” &c. In other cases 
the old plates of banks that have long ceased to exist, are 
brought into requisition. 

It appears that in the course of the week, for which the 
number of the paper now before us was issued, no less than 
eleven new forgeries were discovered; and in commenting on 
such an unsatisfactory state of things, and the facilities afforded 
for fraud by the present loose system, the editor remarks :— 

‘* A paper currency, being a cheap and artificial representative exchange for 
labour, requires from the public and the —— a constant supervision, to 
prevent its abuse, not only from unlawful issuing, or being put into circulation 
by improper persons, but, from its being the production of art, that it should 
advance in proportion to the improvements made in similar branches, so as to 
effectually protect the interests of the public. The production of bank notes 
cannot remain stationary, when surrounded by artistic, chemical and mecha- 
nical improvements, which place in the power of the public simpler plans of 
producing a like result ; their value consists in the defiance they present against 
imitation and alteration; and it matters not what labour or skilled talent 
has been used in the original production, if simpler means are at the disposal 
of designing persons to produce similar results capable of deceiving the 
public; hence a bank note, being based on delineative art, should present 
an appearance in advance of all other branches, If these views had been 
understood and acted upon, it would have been the means of founding, by 
giving liberal encouragement to a variety of talent, a body of art-workers, 
without the aid or support of government; and the pecuniary interest of 
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the public would not have been sacrificed, as they now are, for the ‘aggran- 
disement of a few establishments, and the production of bank notes on 
mechanical principles. It is self-evident that no action of the civil authori- 
ties can ever prevent this growing evil. The defect rests in the manner of 
construction ; and no amount of civil jurisdiction can prevent its extension 
without an entire change of the system. The necessary principles for the 
basis of a bank note to meet the wants of the country, appear to be but im- 
perfectly understood. If we may form a judgment upon the present plan of 
construction, all that appears necessary is to produce on a plate from dies a 
series of pictures, and print therefrom, get them signed, and put them into 
circulation ; and the public are supposed, by intuition, to be enabled to judge 
if it proceeds from a respectable establishment or from a disreputable one, 
where the production is made up from the works of as good artists and by the 
same means. It may not be generally known to the public how the work of 
some of the best bank note engraving establishments are procured by counter- 
feitures. In some instances after a bank has broken, and thereby inflicted 
serious injury upon the public by the loss on their notes, their plates are so 
disposed of that they fall into the hands of counterfeitures, and they are again 
used, by the abrasion of a name and the substitution of another as a genuine 
plate; or by the plates being touched up and hardened, dies are taken up 
therefrom, and are again used in the production of spurious notes ; and thus it 
will be seen that counterfeitures can produce notes equal in workmanship to 
those of the best establishments by using their original work.” 


With respect to the establishment of new banks, which appear 
to be increasing throughout the States in much greater propor- 
tion than public accommodation demands, the Governor of the 
State of New York, in his recent message to the Legislature, 
very pointedly alluded to the subject, and his remarks are equally 
applicable to most of the other States. He says :— 


“The number of banks and banking associations in the State of New York 
is three hundred and twenty-four. There were forty-eight new institutions 
established last year, and eighty-two since December, 1851, showing an in- 
crease of one-third within two years. The additional capital created last year 
was 14,484,859, swelling the sum invested in banking to 876,692,075. This 
extraordinary increase is far beyond the proportionate growth of the business 
of our country, and it occurs at a time when the importations of gold from 
California and other sources meet a portion of the demand for a circulating 
medium. A great number of new banks have recently been created in the 
different States of the Union. This extraordinary expansion of our currency 
indicates a highly speculative condition of financial affairs, which, unless 
checked in due season, will termiate in disastrous revulsions.” 








THE BANK CHARTER ACT. 


As the period approaches for the renewal of the Bank Charter, 
we have, as usual, a variety of suggestions offered for the amend- 
ment not only of that statute, but all others affecting banking. 
In these, however, we too frequently observe evidence of the 
development of crotchets which belong to the several schools of 
currency, and which cannot be regarded as identified with prac- 
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tical experience in the business. Towards the latter, we confess, 
we have an anxious leaning; because, while giving due credit to 
the desirablenes of introducing theoritical opinions, we, at the 
time, scarcely think them worthy of permanent adoption until 
they shall have been tested through the ordinary routine of 
every-day life. In this spirit, therefore, it is necessary to regard 
the future as well as the past; and, with the experience which 
can now be so readily acquired, it would be unpardonable if Par- 
liament were to legislate without a further full consideration of 
the question. 

On the present occasion we do not propose to go into the sub- 
ject at length. Our purpose is to re-produce a letter which has 
been published in The Times, with the comments which the 
City editor of that paper has appended. 

The letter runs as follows :— 


“ Sir,—It being now generally thought there must be some alteration in 
the banking laws, more especially the Act of 1844, I beg to offer some remarks, 
gained by experience, on the present system, leaving its correction to wiser 
heads than mine. 

In 1844 the bank circulation was fixed at £14,000,000, for any amount of 
issue beyond which it must hold bullion. 

In January, 1853, the bank circulation was £23,387,335, since which period 
commodities of most kinds have greatly risen in price, causing the country to 
require a larger circulation to conduct its ordinary business; in the face of 
which the bank has been compelled to restrict and reduce its circulation, not- 
withstanding an increase from 24 to 5 per cent. in its charges for accommoda- 
tion, its circulation on January 7, 1854, being £21,348,200. 

In your columns, a few days ago, you inserted a letter from a ‘ Bank 
Manager,’ showing the trouble and inconvenience he has had to free himself 
from fines for over-issuing. The same remarks are applicable to most banks. 
I am compelled to issue none but Bank of England notes, on an average, for 
two days each week, notwithstanding my having greatly reduced the demand 
for my own notes, by persuading many who formerly took them to open an 
account, and give cheques for what they may require. 

Since 1844, from different causes, the private and joint-stock banks’ autho- 
rised circulation has been reduced by upwards of £700,000, for which there 
is no substitute. 

In some districts the circulation varies much with the different seasons of 
the year, which the banks are not able to meet by surpassing their authorised 
limits at one time, or a reduction at another. Thus, England, with greatly 
increased prices and trade, is compelled to transact all with a less amount of 
circulation than it had in 1844. 

The Scotch and Irish banks are much better off than the English, as they 
can issue against any amount of bullion they may hold, in addition to their 
authorised amounts. Thus, while in Scotland the bullion has been about the 
same as it was in 1844, the circulation has at times been upwards of 30 per 
cent. more. 

The Act of 1844 amounts almost to giving the present banking companies a 
monopoly, by its preventing the formation of new ones; for we find since that 
time only three new banking companies have been formed, while a greater 
number have ceased to exist. At times of excitement, I think the monthly 
publication of accounts would have a bad tendency. The public, seeing large 
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changes in a short time in any particular bank, and not knowing its cause, 
would very likely become suspicious, and cause any panic or pressure to be 
more severe. If the publication has no useful results (and I do not see that 
it has), I think it may with propriety be dispensed with, the extra labour re- 
quired being considerable. Our present Chancellor of the Exchequer being 
so good a business man, I anticipate a relaxation of many of the existing 
provisions. 

Looking at the matter in a very moderate manner, I think most people will 
admit that, from the general rise in prices, we must now require more than 10 
per cent. increase of circulation over what we had this time last year, which 
is the case both in Scotland and Ireland; while we in England are compelled 
to struggle on with less, which I conceive to be the cause of the increased 
value of money, and not the scarcity of capital, the ‘ other deposits’ in the 
bank being larger than they have been for some time, and considerably above 
the average for years. 

Begging space for this, if you think it worthy, and enclosing my card, 

I am, sir, your subscriber, 
A BANKER.” 


“The writer of the above,” remarks the City editor of The Times, 
‘does not specify the nature of the alterations in the banking laws, 
which, in his view, are generally thought to be necessary; and if he 
believes them to be such as to affect the principle of the Act of 1844, 
he is as much doomed to disappointment as if he were waiting to see a 
revival of protection. The theory of that Act was sufficiently clear to 
command assent even when the legislature was influenced by the power- 


ful interest that had grown up under the previous system, and nine 
years’ subsequent experience has left no ground of opposition. In 
1847 it crushed an extension of false credit such as had never before 
been witnessed, and in 1853 it kept the trade of the country in a con- 
dition which has enabled it to meet famine and war without the slightest 
disturbance. The fact of the mismanagement of the banking business 
of the Bank of England at the former period, having caused a panic, 
which frightened the ministry into a suspension of the Act, after it had 
done its work, and the tide had turned, has nothing to do with the 
question. That evil was predicted months before it occurred, and its 
consequences have since warned the bank from a repetition of their 
folly. Probably, however, the writer of the present communication 
merely refers to the necessity of some technical modifications in the 
arrangements for the periodical returns of the issues of the private 
banks ; and, although it may be doubted if any real grievance can be 
established even in this respect, it is a point that may require discussion. 
At the time when Sir Robert Peel’s measure was introduced, it was felt 
that its sole imperfection consisted in not extinguishing the circulation 
of private establishments altogether, by’ merging their issues in those 
of the Bank of England, on condition of their receiving, annually, 
from that institution, an estimated sum for the profits surrendered ; and 
it is from this neglect that the only annoyances connected with the 
measure have arisen. With regard to the idea in the foregoing letter, 
that because prices have advanced, we require a larger circulation to 
meet the proportionably larger payments that have to be made, it need 
only be pointed out that when a rise of prices is occasioned by an unu- 
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sual expenditure on foreign goods—whether from a bad harvest, or 
from national extravagance—the diminution that takes place in the cir- 
culation from the export of bullion, is the only cure for the evil, by 
creating a pressure for money, and a consequent exercise of economy ; 
while, on the other hand, if it arises from an increased supply of gold 
throughout the world, an addition to that supply in the shape of paper 
representing gold, can only accelerate the movement. During the past 
year or two, both these causes have been at work. Among the remain- 
ing statements of the letter, the fact of the paper circulation of Scot- 
land having at times been 30 per cent. above the proportion in this 
country, is merely attributable to the people having preferred paper to 
gold. The circulation has not been intrinsically larger, the banks 
having simply held an amount of specie that would otherwise have 
been in the hands of the public. The reason for the complaint that 
the Act of 1844 gives a monoply to existing banking companies, is not 
stated. There are no impediments that would cause new banks to ex- 
perience difficulties from which the old ones are exempt; and the cir- 
cumstance that few are now created, is to be attributed to the disastrous 
recollections of 1837, and also to the law of liability, which deters 
influential persons from countenancing them. Although, in the face of 
that law, it is not impossible to find leading men who will join old 
concerns, whose character and business are thoroughly established, few 
are disposed to venture on a new experiment, however sound may be 
its prospects. 


But there is one subject referred to in this communication, un- 
doubtedly of great importance— namely, the diminution of £700,000 
that has taken place since 1844, in the paper circulation of the country, 
partly through the failure of private banks of issue, and partly from 
their having entered into agreements to substitute the notes of the 
Bank of England for their own. There is no reason to believe that the 
sum which was adopted in 1844, as that at which the direct po cur- 


rency of the country might be safely fixed, was at all too high; and the 
abstraction of £700,000 from this amount has created a vacancy which 
has been filled up with gold, that might otherwise be employed for 
foreign payments. This is a circumstance not intended, and which 
should be remedied forthwith. Sir Robert Peel foresaw its probability, 
and made provision for it The Act of 1844 contains a clause, by 
which the Government, under certain conditions, may empower the, 
extinct amount to be replaced, but it has remained to this day a dead 
letter. If it were now made available, its effect would be equal to an 
importation of gold to the extent at least of two-thirds of the sum that 
has become deficient.”’ 


Now, while confessing there is much sound sense in the views 
expressed with regard to the general operation of the Act in the 
two periods of pressure through which we have passed within the 
last seven years, we consider that alterations could be made which 
would render it much more effective than at present it appears 
to be. We, however, cannot agree with the opinion that “ its 
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sole imperfection” consists “in its not having extinguished the 
circulation of private establishments altogether,” since the 
monopoly which the Bank of England already possesses is an 
evil of sufficient magnitude in itself, without any endeavour 
being made to increase it. Were it purely a state institution, 
that would be quite a different thing. The proper plan would 
then be to have a universal paper currency, and one recognised 
only as the Government issue. But, while the bank stands on its 
present basis, the case is thoroughly different; and if such an 
innovation were attempted, it would be strongly resisted. 

An extended circulation may be required when the whole of the 
circumstances attending the transition, now being experienced, 
from the gold discoveries of Australia and California are con- 
sidered ; and it certainly seems a little hasty to jump to a contrary 
conclusion before any discussion has taken place on the point. It 
is not probable that the bank will for years to come, if it ever 
should, be again placed in the position it was in October, 1847 ; 
but, remembering that it was then necessary for the Government 
to interfere, what harm could there be in allowing the directors a 
discretionary power to act if a relaxation of the existing system 
were temporarily required? The days of gold panics may be said 
to have passed, but other inconveniences may arise which would 
prove equally embarrassing. We are glad to perceive that the 
writer lays proper stress on the importance of taking steps to fill 
up the vacancy occasioned by the diminution of £700,000 in the 
paper circulation of the country since 1844; and the Government, 
we have no doubt, will see that the matter is not disregarded. 

Among other panaceas for existing evils, our attention has 
been attracted to a currency scheme,* claiming Scottish pa- 
rentage; but, although we must refrain from supporting it, the 
whole of our readers being interested, we extract its leading 
features for their information :— 


‘“‘ To submit (says the author) a plain and practical, and already tried 
scheme, for the cure of these evils. 

The return to cash payments in 1819 was a just and bold measure, 
becoming an upright and great statesman. The only question is, 
whether Mr. Peel had duly profited by past experience, and re- 
established the gold currency on a sound practical basis. It seems in- 
disputable that he did not ; for he in reality merely returned to what 
had been proved impracticable in 1797, and which continued to be so 
during the whole war. He, therefore, simply restored a system which, 
under circumstances that had occurred, and might certainly occur again, 
had proved to be impracticable, and which has been proved so by the 





* The Bank Screw ; or, War and the Gold Discoveries in connexion with 
the Money Market. Houlston and Stoneman. 
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difficulties of the Bank and of the country, under less trving cireum- 
stances than war, more than once since 1819. 

That the Government, in redeeming the pledge to return to cash 
payments as soon as possible after the peace, should, in 1819, succeed 
at once in establishing substantial and perfect system, was hardly to 
be expected. More than twenty years had passed since the gold cur- 
rency had broken down, and been succeeded by paper ; and few public 
men then living had any perfect recollection of the working of the 
system which existed prior to 1797. 

But Sir Robert Peel stood in a very different position in 1844, with 
the experience of above twenty years of a gold currency ; and, in con- 
sidering the cure of the evils of the system, we shall now take up the 
position in which he stood prior to the passing of the unfortunate act 
of 1844. 

At that time, there were two totally different currencies and sys- 
tems of banking in England and Scotland, which were working with 
very different results. In England, the currency was essentially gold. 
From 1819 downwards, during a period of profound peace, there had 
been in England a succession of convulsions in the money market, and 
the Bank of England had been at least twice upon the point of stopping 
cash payments. These difficulties in a time of peace, and the recollec- 
tion of the forced restriction of cash payments in 1797, and during the 
whole war, should have led Sir Robert Peel to the conviction, that there 
was something essentially wrong in the principle of the English cur- 
rency. In war, it had proved impossible to continue cash payments; 
and other circumstances, having the effect, for a shorter time, of draw- 
ing gold to the Continent, had evidently, during those twenty-three 
years, most seriously deranged our monetary system, and all commer- 
cial transactions. 

At that time (1844), when Sir Robert Peel turned his eye to 
Scotland, he saw there a purely paper currency, always maintaining its 
value without the slightest depreciation—little, if at all, affected by the 
monetary convulsions which were constantly paralyzing the sister 
country—highly valued by the Scotch, who dreaded beyond measure 
the interference of the British Parliament with what they considered 
the fertile source of Scotland’s improvement and advancing prosperity. 
Sir Robert, however, looked at Scotland’s economical, useful, and steady 
eurrency, through the narrow and prejudiced eye of a London banker. 

He gave all credit to our Scotch system of banking, but grudged to 
us the advantage of having our paper currency based on the Bank of 
England note; and, in place of attempting to apply to England what 
had worked so successfully in Scotland, he, by an act, attempted to 
assimilate to some extent the currency of Scotland to the expensive, 
cumbrous, and ever vacillating currency of England, and thereby in- 
volved poor Scotland in the subsequent money difficulties of 1847, 
which, under their former system, should in a great measure have been 
avoided. 

In stating a cure for the evils of the British currency, exactly the 
opposite course shall now be followed ; and it will be shown how that 
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currency, which has worked so admirably in Scotland, can with perfect 
safety and incalculable advantage be applied to England. 

The paper currency of Scotland consisted of notes issued by chartered 
and joint-stock banks, either possessing large subscribed capital, or 
having numerous and wealthy shareholders personally responsible for 
the company. These banks were established on such a basis, that 
their stability was as firm as the Bank of England, or the national 
credit. Their business was conducted on principles safe for themselves, 
and convenient for all. Their notes were available capital lent out to 
the public. They received in deposit unemployed capital, from £10 
and upwards, at a rate of interest profitable to small capitalists; and 
the banks thus formed the medium through which these sums were lent 
out, either in short bills or otherwise, as capital for manufacturing, 
agricultural, or mercantile enterprise. The Scotch system of banking 
was admitted, even in England, to be most enlightened, convenient, 
and safe. 

The Scotch banks were not bound to receive bullion or gold, and 
were not bound to pay in gold; and their circulation was thus never 
affected by the state of the foreign exchanges. The currency of Scot- 
land remained perfectly steady, increasing and decreasing at certain 
seasons to suit the wants of the country, and regulated by nothing 
else than the wants of the country, so far as these could be supplied 
with safety to the Bank. 

The basis of the Scotch currency (and to this particular attention is 
earnestly desired) was the Bank of England note. The Scotch banks 
were bound to pay their notes in gold, or in Bank of England notes; 
and, as these last were convertible into gold, Scotch notes were, of 
course, always equal to gold, on the common axiom that “ things which 
are equal to the same thing, are equal to one another.” . 

That they must ever have been so is sound in principle; and Mr. 
Jones Loyd himself could not have alleged to Sir Robert Peel, that 
bank notes in Scotland were not at all times, since 1819, exactly and 
necessarily equivalent to gold. 

It was, however, maintained that the Scotch, in basing their currency 
on Bank of England notes, enjoyed an undue advantage at the expense 
of England. They certainly had a great advantage over England, but 
not at her expense, as the result of the subsequent measure fully 
showed. The act of 1844, which was intended to take away this 
alleged unequal advantage, did, as already explained, only aggravate 
the difficulties of the Bank of England in 1847, by locking up need- 
lessly in the Scotch banks above a million of gold. 

Scotland did enjoy invaluable advantages in her currency; and the 
question ought to have been in 1844, and is now—Can such advantages 
be safely extended to England? Most unquestionably they can, and 
simply by adopting the modern free-trade principle of “letting alone,” 
—by withdrawing legislative protection to the Bank of England, and 
allowing to the people of England the free adoption of the Scotch 
system of banking, and paper currency. 

Such a paper currency for England could not, of course, under the 
proposed system, be altogether based, as hitherto in Scotland, on the 
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Bank of England note ; but it will be shown from the principles of the 
Scotch system, and the practice of the Scotch banks, that a substitute 
exactly similar, and possessing other advantages, can most readily be 
found as a basis for a general British currency. 

The principle of the Scotch currency was, that Scotch notes were, at 
the will of the holder, convertible into Bank of England notes. In 
practice, however, Scotch notes were payable in Exchequer bills. No- 
body ever called on the banks to give English notes for their own, un- 
less occasionally to obtain a few for travelling expenses in England; 
but at certain short intervals—generally a week—the different banks 
exchanged their notes, and settled transactions by handing over Ex- 
chequer bills for the surplus or balance that any bank might have 
against another. 

The principle, then, and the practice of the Scotch banks, alike natu- 
rally point out Exchequer bills or Government stock, at the current 
price for the day, as the most convenient basis for a general paper cur- 
rency for both England and Scotland. 

The plain practical remedy proposed for the evils of the English cur- 
rency is, therefore, simply to withdraw restrictive and protective legis- 
lation, and to allow the people of England to adopt when they choose 
that system of banking, and that economical, useful, and steady cur- 
rency, which have already been so completely successful in Scotland. 
But in place of basing that currency on notes of the Bank of England, 
as the Scotch notes were nominally, let the British notes hereafter be 
payable, as the Scotch are practically at this moment, in Exchequer 
bills or Government stock, at the current gold price. 

Under this system, gold would still in effect form the basis of the 
currency, without forming a part of it; and in this manner a pure paper 
currency would be established, which would be constantly equal to gold, 
and totally unaffected in amount by the foreign exchanges. The same 
system worked most successfully in Scotland for very many years ; and 
the experience of the Scotch banks has fully established that the obli- 
gation to convert into Exchequer bills or Government stock would be a 
perfect check alike on over-issues and depreciation. 

The remedy proposed has been a tried and a successful one, and if 
adopted, the immense advantages are surely self-evident :—The tre- 
mendous screw of the Bank of England to protect its coffers would be 
no longer required; the value of gold and other articles would rise and 
fall only with the natural demand and supply, but would no longer be 
convulsed by fearful panics, as in 1826 and 1847, and others, interme- 
diate, arising from the desperate efforts of the Bank to save its credit ; 
the capital sunk idly, and worse than idly, in our gold currency, would 
be unloosed, and employed in manufactures, commerce, and agricul- 
ture; the annual loss from wearing of the gold coinage, and a consider- 
able part of the expense of the mint, would be saved; the people of 
England would themselves furnish a currency, and therein an additional 
capital; banks would be founded in public estimation on real property, 
and their notes, secured in that property, would be an efficient addition 
to the floating and working capital of the country.” 
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ALTERATION OF BANKING HOURS. 


Ir was noticed in the Bankers’ Magazine for February, that the direc- 
tors of the Bank of England had announced their intention of commenc- 
ing public business after the first of March, at 10 o’clock, a.m., instead 
of 9 as heretofore, and it was generally anticipated that the joint- 
stock banks and private banks would make arrangements for following 
the example. The annexed representation to the bankers of London, 
signed by a body of the largest traders in the city, shows, however, that 
the private bankers will not be able, if they consider the interests of 
their customers, to make this alteration :— 


“The undersigned hear with surprise and regret that it is proposed to delay 
the opening of the London banks until 10 o’clock, instead of 9 o’clock, as 
hitherto. They beg their respective bankers to reconsider this subject, as, 
although it is true but few cheques are presented before 10 o’clock, yet those 
few are of the greatest importance; and the delay that must ensue in the 
payment of duties and otherwise from such an alteration, must prove most 
prejudicial to the commercial community.” 


The subjoined reply at once settles the question—the principal private 
bankers stating that “no such resolution has ever been adopted’ by 
them. ‘It was obvious,” remarks one of our daily contemporaries, 
“that the difficulty suggested could not be got over, and the private 
banks will therefore be unable to fall into the proposition of the Bank 
of England, but will begin at 9, as heretofore. It is, nevertheless, to 


be regretted that a uniform resolution could not be arrived at, since the 
proposed change would have inflicted no inconvenience upon the general 
public, while it would have comprised advantages by affording an hour 
before the commencement of payments, which would often prove valua- 
ble in cases of robbery, losses, or other casualties, that are not detected 
until just at the opening of business. Meanwhile, it is a characteristic 
fact, that the whole cause of the obstruction to the desired arrangement 
is attributed to the authorities of the Customs. The cheques required 
to be cashed between 9 and 10 are those of houses having to pay heavy 
duties, for which the Customs will accept nothing but Bank of England 
notes. Some years back, a memorial was addressed to the Treasury, 
pointing out the serious dangers and inconveniences involved in this 
practice, and the anxiety experienced by the mercantile community in 
being compelled to send large sums of money through the streets in the 
hands of their clerks. But, although the request to be allowed to make 
payment in cheques was coupled with the suggestion that they should 
all be marked by the bankers on whom they were drawn, to signify 
that they would be duly paid, or that, if this were not deemed sufficient, 
an amount of Consols should be transferred to the Customs Commis- 
sioners as security, it was peremptorily refused, with an intimation that 
‘their lordships’ would consider it inconsistent with the safety of the 
public service :— 
London, Feb. 13. 

Gentlemen,—Referring to a communication which has appeared in the 
City article of The Times of this day, expressing surprise and regret at the 
supposed resolution of the bankers of the city of London not to open for 
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business’ until 10 o’clock, we beg most respectfully to inform you and the 
other gentlemen signing that document, that no such resolution has ever been 
adopted by us, and that we have uniformly opposed the change proposed, as 
an uncalled for and inconvenient alteration of the established hours of business 
in this city. 
We are, gentlemen, your most obedient servants, 

Guiyn, MILLs, and Co., 

Rosarts, Curtis, and Co., 

Jones Loyp, and Co., 

Prescott, Grote, and Co., 

TRAVERS and Sons, 

Morratt and Co., 

Barcuay and Co., 

SmitH, Payne, and Smirus, 

Martin and Co., 

Hankey and Co., 

WiuuiaMs, Deacon, and Co., 

Rocers, OLpinG, and Co., 

Wi.uts, Percivat, and Co.,” &c. 








BANKING IN FRANCE. 


Tue official detail of the operations of the Bank of France in 1853, 
presented by Count D’Argout, the governor, to the general assembly of 


the shareholders, on the 26th of January, has just been published. 
Regret is expressed at the death of M. Odier, censeur for thirty-four 
years, and of M. Halphen, one of the régents. With regard to the 
course of general operations, it is remarked :— 

“ Various circumstances influenced, in a marked manner, the opera- 
tions of the establishment. Never at any period was the activity of 
trade, manufactures, public works, and speculations of all kinds, greater 
than in 1853, especially during the first nine months of the year; 
hence the transactions of the Bank were unusually important. The in- 
sufficiency of the harvest caused numerous purchases of corn to be made 
abroad ; hence, a reduction in the metallic reserves has been occasioned. 
The constant increase in the importation of gold has considerably modi- 
fied the nature of the metallic circulation of France. Formerly, this 
circulation consisted almost exclusively of pieces of silver; but at pre- 
sent, in the reserves of the Central Bank, and in the collections made 
at Paris, gold dominates. The fixity of the relative value of the two 
metals has undergone a certain alteration.” 

' The report then gives the following details of the operations of the 
ank :-— 

“In the year 1847—that which preceded the last revolution—the 
total operations were greater than they had ever been before, amount- 
ing to 2,714,000,000 francs; in 1849 they fell to 1,328,000,000 francs ; 
in 1852 they rose to 2,540,000,000 francs ; and, in 1853, attained the 
extraordinary amount of 3,964,000,000 francs. Thus, last year ex- 
ceeded 1847 by 1,250,000,000 frances; 1849, by 2,636,000,000 francs ; 
and 1852, by 1,424,000,000 francs. The total amount of commer- 
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cial bills discounted in 1853 was 2,842,000,000 francs, which was 
1,018,000,000 francs more than in the preceding year. The advances 
made on rentes were 216,000,000 francs; whereas in the preceding 
year they were, owing to the conversion of the 5 per cents. into 44, 

330,000,000 francs. At the end of the year, the Bank held 43,000 ,000 
francs of securities for such advances. The advances made on the 
shares of the Quatre Canaux rose from 22,500,000 francs in 1852, to 
35,000,000 francs in 1853. The advances made on railway shares 
and bonds which, in 1852, were 193,000,000 francs, amounted to 
522,000,000 francs ; and the amount of such securities in hand on the 
25th December last, was 84,000,000 francs. The discount of Treasury 
bills, which, in 1852, amounted to 7,900,000 franes, fell to 5,000,000 
francs. But the Mint warrants, which, in 1852, were only discounted 
to the amount of 18,500,000 francs, rose to 246,900,000 frances. 
The Bank, in the course of the year, sent to its branches, or 
distributed amongst the public, 329,030,000 franes in gold. The 
Treasury, on Ist July last, paid the first instalment of 5,000,000 francs 
on the loan of 75,000,000 francs, made by the Bank in 1852, which 
loan is to be paid off in fifteen years. In 1853 the number of bills 
paid into the Ventral Bank for current accounts was 717,000, and the 
amount of them 925,000,000 francs ; this was 155,000,000 francs more 
than in 1852. In 1853 the Central Bank made payments in notes to 
the amount of 7,488,000,000 francs, and in specie 1,536,000,000 francs, 
and the transfers were 17,025,000,000 francs; these items make a total 
of 26,049,000,000 francs, and they were more by 4,040,000,000 franes 
than that of 1852. The maximum of the current account with the 
Treasury was 144,000,000 francs, the minimum 39,000,000, the average 
76,000,000 francs. The maximum of the various current accounts was 
227 000,000 francs, the minimum 132,000,000 franes, and the average 
172,000,000 francs. The maximum of the metallic reserve was, on 
9th June, 534,000,000 frances; the minimum, on 29th Dec., 307,000,000 
francs. The decline was continuing, and on the 26th ult. was 
290,000,000 francs. After the revolution of 1848, the total amount 
of bills not paid, held by the central and branch banks, was 84,500,000 
francs ; but of that sum 83,000,000 has since been paid. A sum of 
4,451,000 francs had besides been written off as loss, but 3,806,000 
francs have since been recovered. The total operations of all the 
branch banks amounted to 2,098,000,000 francs, which was an increase 
of 792,000,000 francs as compared with 1852. The gross profits were 
7,435,000 francs, and the net profits 4,582,000 francs. The four es- 
tablishments whose operations were most important, were—Marseilles, 
for 372,600,000 francs; Lyons, for 242,700,000 francs; Bordeaux, 
for 167,500,000 francs ; and Lille, 129,700,000. francs. Four branch 
banks—those of Avignon, Clermont- Ferrand, Nancy, and La Rochelle 
—did not cover their expenses by 166,000 francs. This was owing to 
extraordinary expenses having been necessary, and to the expenses of 
first establishment. Several new branches were authorised in 1853— 
namely, at La Rochelle, Nancy, Amiens, Toulon, and Nevers. The 
dividends, which in 1852 were 118 francs, were for 1853, 154 francs. 
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The only years in which they have been higher were in 1846 and 1847, 
when they were respectively 159 francs and 177 francs. The total 
expenses were 5,536,800 francs, which, from the increase of business 
and branch banks, new constructions and repairs, were more by 
1,566,900 frances than in 1852. The report concludes by stating that 
the Bank had created a second depét for receiving rentes, shares, bonds, 
and securities of all kinds, and the dividends thereon, on the payment 
of a small sum annually; and by mentioning that in October last the 


Bank was obliged to raise its interest to 4 per cent., and on the 20th 
instant to 5 per cent.” 








RUSSIAN PAPER MONEY. 


Tue Emperor of Russia, to meet the extraordinary expenditure 
occasioned by his preparations for hostilities, has been compelled to 
{Increase his issues of paper money, and the following are the terms of 
the ukase published under his authority. It appears that, out of an 
augmentation to the extent of 30,000,000 of roubles, or about 
£4,800,000, authorised in 1841, the sum of £1,600,000 remains to be 
put forth, and that this is now to be used, while an additional total of 
40,000,000 of roubles, or £6,400,000, is to be created and held at the 
service of the finance minister, upon his receiving the Imperial sanc- 
tion for its disbursement. Against this new issue, as in the case of the 
former one, specie in the proportion of one-sixth is to be deposited ; 
but, as the quarter whence it is to be obtained is not designated, the 
conjecture arises that the operation will be contrived merely by a 
nominal removal to a special account of some portion of the treasure 
already held. Even under the more favourable supposition that a por- 
tion of the new issue will be employed to purchase the guaranteed 
amount of bullion, so as to create to that extent a real instead of a 
fictitious security, it is evident that the measure is pregnant with the 
most disastrous consequences to the trade and credit of the country, 
and that a course is now commenced, calculated to end in all the evils 
of a depreciated currency, and to cause the St. Petersburgh exchange 
to undergo, from the consequences of distrust, what has been so long 
experienced at Vienna. Since 1839, when Russia compromised as an 
insolvent, and paid the holders of her notes less than 30 per cent., her 
currency, although not absolutely convertible at pleasyre, has been 
maintained at par, owing to its being limited to aspecific amount. The 
proportion of notes to the legitimate requirements of trade having at 
length, however, been infringed, the notification that one-sixth of their 
amount in specie is safely locked in the hands of the Government will 
have little effect in convincing the holders of their value, when they 
require not only that that sixth, but also the remaining five-sixths, 
should be handed them in coin, to enable them to pay for foreign goods. 
The precedent, moreover, even if it had been introduced at first on a 
far more limited scale, is fatal to the financial existence of any nation, 
from the certainty it inspires that, once resorted to, the dangerous 
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facility is almost sure to be employed till confidence of every kind has 
been annihilated. 


“ By a ukase of His Imperial Majesty, issned to the Administrative Senate 
on the 17th of December last, under His Imperial Majesty’s sign-manual, it 
was set forth,— 

***To facilitate the operations of the imperial credit establishments, our 
manifest of the lst of July, 1841, directed the issue of 30,000,000 roubles of 
credit notes, with the condition that, at each delivery of the same, the Trea- 
suries and the Loan Bank should deposit in specie a sum equivalent to not 
less than the sixth part of the notes issued. 

*** Of the said amount of 30,000,000 roubles, by our manifest of the Ist of 
June, 1843, 10,000,000 roubles were placed to the credit of the active capital 
of the credit establishments, and 20,000,000 roubles were reckoned as a re- 
serve, and their issue submitted thenceforth to our own supervision. 

«In pursuance of authority of our ukase to the Senate, given on the 9th 
of March, 1849, there were issued out of this reserve capital, credit notes for 
10,000,000 roubles, for the purpose of strengthening the operations of the 
Treasuries and the Loan Bank. x 

*** At present, in consequence of the great extension during the past year 
of the operations of the imperial credit establishments, we have deemed it 
good, in accordance with the representation of the Minister of Finance, ex- 
amined by the Council of State, to decide upon the issue from the reserve 
capital of the remaining 10,000,000 roubles; and, in order to provide in future 
sufficient means to the said credit establishments for the uninterrupted conduct 
and extension of their operations, to constitute for them a new reserve capital 
on the previous bases. 

*** In pursuance whereof we ordain,— 

“1, The remaining 10,000,000 of credit notes, attributed by our manifest 
of June 1, 1843, to the reserve capital of the credit establishments, shall be 
delivered to the Treasuries and the Loan Bank, to be distributed among them 
according to their requirements. 

***2. A new reserve capital of 40,000,000 roubles of credit notes shall be 
formed for the imperial credit establishments. 

“«* 3, The delivery of notes from this reserve capital shall take place in the 
event of an actual necessity to strengthen the imperial credit establishments, 
upon the presentation each time of a petition of the Minister of Finance, for 
our decision thereupon. 

“«*4, Equivalent to the sixth part of the credit notes issued shall be trans- 
ferred in specie from the credit establishments named to the office of imperial 
credit notes, to be added to the fund attributed to the credit notes. 

***5. The completion of this fund, in case of need, shall be carried out on 
the same basis as fixed by our said manifest of June 1, 1843. 

«The Administrative Senate is to take the necessary measures for the 
execution hereof.’ ” 








THE ENGLISH, FRENCH, AND AMERICAN MINTS. 


One of the most remarkable features of the year 1853 (says the 
Economist), in connection with the trade of the world, was the extra- 
ordinary extent of the operations of all the great mints, and the quan- 
tity of money coined, and in spite of which there appears to have been 
almost everywhere an equal complaint of the scarcity of a circulating 
medium. In this country it will be recollected that, during the whole 
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of last year, notwithstanding the unprecedented activity of the mint, 
great complaints were made of the want of coin, but especially of silver 
and copper, although the coinage of the former was at least four times 
greater than the average of preceding years, and of the latter three 
times greater. In France a similar complaint of the scarcity of coin 
has existed; but there it has probably arisen chiefly by the extensive 
change which has taken place from a silver to a gold. currency. In the 
United States a similar complaint, especially in reference to silver coin, 
prevailed during the entire year. We have now before us accounts, 
derived from official sources, of the operations of the mints of London, 
Paris, and the United States, all of which exhibit very remarkable facts, 
when we bear in mind the complaints to which we have referred. 

The following is a statement of the coinage at the Mint in London 
in each of the last six years :— 





Total Value 
Year. Gold Coinage. Silver Coinage. Copper Coinage. of Coinage. 


£ s. d. Z£ | £ ee £ Ss. 
1848..} 2,451,999 10 35,442 2,688 0} 2,490,129 10 
1849..| 2,177,955 1 119,592 1,792 2,299,339 1 
1850..| 1,491,836 17 129,096 448 0} 1,621,380 17 
1851..| 4,400,411 4 87,868 3,584 0| 4,491,863 10 
1852..| 8,742,270 12 11| 189,596 12 3,796 0| 8,935,664 1 
1853. .|11,952,391 5 11] 701,544 14 3) 9,073 12,663,009 0 








0 
31,216,864 12 6 | 1,263,139 12 10 21,381 0 |32,501,386 1 














By this table it will be seen that the coinage of 1853 amounted in 
all to £12,663,009, of which £11,952,391 was gold, £701,544 silver, 
and £9,073 copper ; and which represented the following number of 
pieces :— 

Coins. Number of Pieces. 
Gold ...... Sovereigns .. ie -. 10,597,993 
Half-sovereigns aa ‘ 2,708,796 
Total of gold coins .. —— 13,306,789 
Silver...... Crowns re or . 466 
Half-crowns . ae us 837,847 
Florins oe on -- 5,349,862 
Shillings .. ee e- 4,057,433 
Sixpences .. os «» 7,735,503 
Fourpenny pieces .. -- 1,755,088 
Threepenny pieces .. -. 1,614,793 
Twopenny pieces .. oo 289,872 
Penny pieces a 46,788 
Total of silver coins . ————_ 25,187,592 
Copper .... Pence ae ee .. 1,983,744 
Half-pence .. eas -- 2,733,696 
Farthings .. oe -- 6,151,956 
Half-farthings aa . 1,941,408 
Total of copper coins... —————-— 12,813,804 


Total number of pieces coined .. 51,308,185 


— 
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The large quantity of silver and copper coinage in 1853, compared 
with preceding years, will be seen by referring to the above table. 
The coinage in Paris in 1853 was as follows :— 


; No, of Value in Value in 
Gold. Pieces. Francs. Sterling. 


Twenty-frane pieces.. 15,641,500 .. 312,830,000 .. £12,513,200 
Ten-franc pieces .. 1,763,346... 17,635,463 .. 705,336 


Total of gold .. 17,404,846 .. 330,463,463 .. 13,218,536 
Silver. 


Five-franc pieces .. 3,889,768 .. 19,448,840 
Two-franc pieces .. 115,996 .. 231,992 
One-frane pieces... 182,412 .. 182,412 
Half-frane pieces .. 153,742 .. 76,871 
Twenty-cent. pieces.. 748,318 .. 149,963 


Total silver .. 5,090,236 .. 20,089,778 .. 803,588 
Copper. 
Total ' ee -. 30,869,285 .. 1,974,939 .. 78,996 


Grand total .. 53,364,367 .. 352,528,180 .. 14,101,120 

















Thus in France there were coined in 1853, 53,364,367 pieces, of the 
value of 352,528,180 francs, or, in British money, £14,101,120. 
In the United States the coinage of 1853 was :— 
Value in 


Pieces. Value Sterling, 
dollars. 


at 4s. 
Gold ia -. 7,252,576 .. 51,888,882 .. £10,377,776 
Silver wa -- 565,751,068 .. 7,852,571 .. 1,570,514 
Copper ‘a az 6,770,825 .. 67,059 .. 13,412 


Total .. «- 69,775,469 .. 59,108,513 .. £11,961,702 











In the principal mints of the world there were, therefore, coined in 
1853 :-— 
London .. ae a0 eis .. £11,952,391 
Paris a es +e os -. 13,218,536 
United States “s ee oe -» 10,377,776 


Total of gold coin -. £35,548,703 


London .. a és - -- £701,544 
Paris i ina a “ a 803,588 
United States “a a jad re 1,570,514 


Total of silver .. «. £3,075,646 


Copper .... London .. a - is aa £9,073 
Paris i i eee a ia 78,996 
United States 7“ os 20 es 13,412 


Total of copper .. +» £101,481 
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And the total amount of coin of all kinds coined in the three mints is 
as follows :— 


Gold .. ee ee ee ee -» £35,548,703 
Silver .. oe oe oe oe -. 3,075,646 
Copper ee os a oe ee 101,481 


£38,725,830 


Which consisted of no fewer than 174,448,021 pieces, divided in the 
following proportions :— 


Pieces, 
London ae a a pe -.- 51,308,185 
Paris .. ae a we mn -. 53,364,367 
United States ia as we -. 69,775,469 


Such an enormous amount of coinage, and leaving still complaints of 
insufficient currency to conduct the domestic transactions of these three 
great countries, points to an increase of trade and activity in productive 
industry without any parallel in the history of the world. 








Banking and Commercial Law, 


ON THE SALE AND PURCHASE OF JOINT-STOCK 
BANK SHARES. 

Ir has been decided that parties may enter into a preliminary 
contract for the sale and purchase of joint-stock bank shares, 
without having a writing. The necessity for a writing to cer- 
tain contracts proceeds from their being within the statute of 
frauds (29 Car. 2, c. 3); and it has been held that the words of 
that act, “goods, wares, and merchandizes,’ do not apply to 
shares in a joint-stock banking company.—Humble v. Mitchell, 
3 Perry and Davison, 141. 

When a preliminary contract is entered into, and either party 
makes default, the other party may sue at law for damages, and 
in some cases may proceed in Chancery to compel the specific 
performance of the contract. 

In the case of joint-stock bank shares, there are some impedi- 
ments to carrying out the contract, which do not exist in rail- 
way and many other shares. Thus, the consent of the directors 
is generally required. It is the duty of the seller of the shares 
to procure this consent. In a case where the seller had signed 
the transfer, and the purchaser had paid the price, the directors 
refused to assent in consequence of some dispute between them 
and the seller; and it was held that the seller was bound to 
procure the assent of the directors, and that on his failing to do 
so, he could be compelled to return the purchase-money, the 
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shares having fallen in value, without the purchaser’s first re- 
turning the transfers. The Court said—‘‘ With respect to the 
first point, we think that the defendant was bound to procure 
the assent of the directors, and to do all that was necessary to 
invest the plaintiff with the property in the shares. The cases 
that have been decided with respect to the obligation of the ven- 
dor of a lease to obtain the landlord’s consent to an assignment 
when the lessee requires it, apply to this. The purchaser has a 
right to require the seller to give him the possession, or the 
means of obtaining the possession, of the thing purchased, or 
the consideration fails. The second point, that the contract 
could not be rescinded, because the shares had fallen, can hardly 
arise when the complaint of the plaintiff is, that he never has 
had the shares he purchased at all, although it might have been 
argued in case the plaintiff had actually received the shares, but 
_ proposed to rescind the contract on some other ground. The 
plaintiff has received no part of the consideration, and it is on 
that ground he seeks to recover back his money. Upon the 
last objection we entertained considerable doubts. Inconvenience 
and difficulty may be occasioned to the defendant, if the trans- 
fers executed by him are not returned or cancelled; but we 
think that the return or cancelling of the transfers is not a con- 
dition precedent to the plaintiff’s right to recover the purchase- 
money, on failure of the defendant to give possession, or right 
of possession, to the thing sold. The instruments of transfer 
are collateral to the contract and the subject matter of sale; 
and, although the defendant may be entitled to require their 
re-delivery to him, we think the non-completion of the transfer 
such a failure of considerations as entitles the plaintiff to re- 
cover in this action, although the instruments executed by the 
defendant have not been returned. The case of Scurfield v. 
Gowland is in accordance with this view of the question.”— 
Leeman vy. Lloyd, 14 Law Journal (Q.B.), 165. 

This assent of the directors must be given in conformity with 
the deed of settlement, otherwise they may repudiate it, provided 
the returns to the Stamp Office, under 7 Geo. 4, c. 46, do not 
contain the name of the purchaser as a shareholder. This was 
decided in a case in which the course adopted by the bank for 
many years had been followed; the Court saying—‘“It seems 
clear that there was no transfer in the mode provided by the 
deed ; for it expressly stipulates that no person shall become or 
be registered as a shareholder without the consent of the board 
of directors. And it is an admitted fact, that there never was 
any consent of a board to the transfer in question. It was, in- 
deed, contended by counsel that the words, ‘the board of direc- 
tors,’ in clause 144, were not meant to designate a board strictly 
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so called, but were synonymous with the directors, or the body 
of directors; and, in confirmation of this view of the case, our 
attention was called to the provision of clause 45, by which it 
appears that two members are sufficient to constitute a board ; 
whereas the consent of the board of directors, required in clause 
144, is to be signed by three directors; showing, as was con- 
tended, that the board referred to could not be a meeting, not 
necessarily consisting of so many as three persons. But we 
cannot yield to this argument. Clauses 40 and 42 define accu- 
rately what is meant by a board, and we cannot read that word 
in the deed as having any meaning different from that which the 
parties themselves have given to it. There is nothing necessarily 
inconsistent in providing that the board—that is, a body which 
may consist of no more than two—shall be the parties to decide 
whether the transfer shall or shall not be allowed, and yet to re- 
quire that the certificate of such consent shall be signed by three 
directors. The certificate need not be given at a board; it may 
be signed by any three directors, testifying the consent of the 
board in the mode pointed out by clause 144. We are, there- 
fore, of opinion that there was certainly no such consent of a 
board of directors as is required by clause 144. It is not neces- 
sary to give any opinion on the point, whether, if three directors 
had given such certificate as is mentioned in that clause, the 
parties transferring and receiving the shares might not have 
been entitled, according to the due construction of the deed, to 
treat that certificate as conclusive evidence that the consent of 
the board had been duly given. It is sufficient for us to say 
that no such certificate was ever given; for that which was given 
on the 26th of August, 1847, is in no respect conformable with 
what is required in clause 144.”’—Bosanquet v. Shortridge, 4 
Exchequer Reports, 700. 

It has, however, been held in Chancery that where a transfer 
of shares is made by a member to the company, the latter may, 
as between the parties to the transfer, dispense with the machi- 
nery which the legislature has rendered necessary to transfers in 
general; and the company cannot afterwards impeach the trans- 
action.— Taylor v. Hughes, 2 Jones and Latouch, 24. 

Another impediment which may arise to the completion of 
the transfer, may be the state of the account between the bank 
and the shareholder. Most deeds of settlement provide that 
the bank shall have a lien upon shares for any balance which 
may be due from the shareholder to the bank. Before the pur- 
chaser parts with his money, he ought to inquire if the bank 
claims any such lien. 

Another impediment may arise from the shares being charged 
by order of a judge, under the 1 and 2 Vict., cap. 110. It has 
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been doubted whether such an order can be made; but there 
is a case in which it was made, and the Court of Exchequer 
sustained it. 

The defendant held shares in the Union Bank of London, and 

- judgment having been obtained in an action against him, a 
judge at chambers made an order under the 1 and 2 Vict., 
cap. 110, sec. 14, charging such shares with the judgment debt. 
On application to set aside such order, it appeared that the bank 
consisted of a great number of shareholders, and was carried on 
pursuant to the terms of a deed of settlement, by which it was 
provided, that the shares should not be transferred except by 
the consent of the directors; and also, that if any order or decree 
was made against any proprietor, by which his shares became 
charged, they were to be forfeited to the company. The com- 
pany was not registered under the 7 and 8 Vict., cap. 110, 
but was entitled to sue and be sued by a public officer under 
the 7 and 8 Vict., cap. 113, sec. 47, and 7 Geo. IV., cap. 47 :— 
Held per Parke B. and Alderson B., that, it being doubtful 
whether the company was a public company or not, the order 
ought not to be set aside.—Graham v. Connell, 19 Law Journal 
(Ex.), 361. 

Sufficient has been said to show the necessity of caution in 
selling and purchasing shares in joint-stock banks; for whilst, on 
the one hand, the purchaser may pay his money, and find he 
has nothing for it, so, on the other hand, the seller, who sup- 
posed his connection with the bank has terminated, may have it 
revived for the purpose of fixing him with some liability. 








THE BANK OF FRANCE, 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 10th of February :— 


DEBTOR. F. Cc. 
Capital of the bank ee ee o- a we 91,250,000 0 
Reserve of the bank es — si 12,980,750 14 
Reserve of the bank in landed property ee . ea 4,000,000 0 
Bank notesin circulation .. oe ee -» 488,652,000 0 
Do. of the branch banks .. m ~ ‘i -» 135,055,175 0 
Bank notes to order - a a A a 7;252,031 89 
Receipts payable at sight .. oe oe - oe 10,101,160 0 
Treasury account current, creditor .. oe - oe 56,036,949 19 
Sundry accounts current .. ga ‘i = 135,924,719 33 
Do. with the branch banks .. ee ve ‘a a 26,590,194 0 
Dividends payable .. oe oe ° oe ee 1,054,948 25 
Discounts and sundry interests... os ia ee 3,477,336 51 


Carried forward ee F.972,375,264 31 
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Brought forward «+ F.972,375,264 31 
Commission on deposits .. ae 3,307 25 


Rediscounted during the last six months .. . se 1,289,106 12 
Received on account of protested bills .. ° . 34,993 13 
Sundries es oe ee ee os ne 7,886,258 93 


F.981,588,929 74 


CREDITOR. F. Cc. 

Cash in hand se an “ ila 179,250,483 67 
Do. in the branch banks oe ia ic oe ne 101,386,136 0 
Commercial bills overdue .. 721,579 21 
Commercial bills discounted, but. not yet due, ‘of which 

74, 404,618f. were received from t the branch banks... 201,366,359 . 
Do. in the branch banks: .. -- a 593, 525 
Advanced on a deposit of bullion .. oe <e ne 1,285,000 
Do. by the branch banks... ae ne a 2,658,543 
Advanced on French public securities ai Ss sli 27,363,536 
Do. by the branch banks .. ae eS wo a 10,384,300 
Advanced on railway securities .. i is ae 54,006,000 
Do. by the branch banks .. 19,317,230 
Advanced to the state on the treaty ‘of June 30th, 1848 . 70,000,000 
Discounted Treasury bonds for the oe oe oe 30,000,000 
Government stock reserved . ae 7 ae 10,000,000 
Do. disposable ° ne a - ne 55,505,958 
Hotel and furniture of the bank ve 
Landed property of the branch banks 
Expense of the a of the bank .. : oe 
Sundries aa ee ae . : oe 524,195 60 


F.981,588,929 74 


cosoocosooso 


Certified by the Governor of the Bank of France, Count D’Arcout. 


It appears, from the precedin account, that the cash in hand has decreased 
by 14,252,000f. The commerci af bills discounted have increased by 7,994,000f. 
The advances on public securities have decreased by 4,688,000f. The ad- 
vances on railway securities have decreased by 3,176, 000f, The bank notes 
in circulation have decreased by 19,398,000f. "The balance to the credit of the 


Treasury has increased by 7,612, 000f. The sundry credits have decreased by 
17,853,000f. 








Legal Miscellany. 


EXCHEQUER CHAMBER, Nov. 26. 


(Court for the consideration of Crown cases reserved.—Present, Lord 
CaMPBELL, and Justices CoLERIDGE, MauLE, WILLIAMS and TALFOURD, 
and Barons Parke and Piatt). 

THE QUEEN 0. GARRETT. 


The prisoner was tried before Mr. Baron Parke for a misdemeanour. The in- 
dictment contained several counts. It stated that, before and at the time of the 
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eommitting of the offence, the Union Bank of London were the correspondents 
of Duncan, Stennan and Co., of New York, for whom they were in the habit 
of paying money; that the prisoner,in March last, demanded payment of £1,200 
from the Union Bank, on account of Duncan & Co., and pretended that he 
was authorised to do so by Duncan; and it was alleged, that the prisoner did 
this with intent to obtain the money, although he was not authorised by Dun- 
can to make the demand. At the trial, it appeared that Duncan & Co. were 
in the habit of issuing circular letters of credit. The prisoner obtained a letter 
of credit from them for £210 upon the Union Bank; he altered it to £5,210, 
and then went to St. Petersburg, and produced it to Messrs. Wilson & Co., 
there, and obtained from them £1,200, and £2,500, and he gave them a 
cheque for £1,200, drawn by him on the Union Bank of London. In the 
meantime, the Union Bank had advice from Duncan, of the letter of credit 
for #210. The cheque for £1,200 was presented to the Union Bank, but 
payment was refused. The prisoner came to London, and was apprehended, 
and indicted for an attempt to obtain money from the Union Bank. It was 
then contended by the prisoner’s counsel, that there was no offence committed 
in London, and that he had not committed the offence charged in the indict- 
ment. The learned judge left the intent to the jury, who found the prisoner 
* Guilty;” but the point was reserved, and also as to whether the prisoner 
weant to obtain the money for his own benefit. 

Lord Campiell said—I am of opinion that this conviction cannot be sup- 
ported. The question is, whether, supposing the Union Bank had honoured 
the draft, the prisoner could then have been indicted upon this statute for 
obtaining money on false pretences? I am clearly of opinion he could not. 
I do not proceed upon the ground that the offence was committed beyond the 
jurisdiction of the court, because, by the employment of an agent in this 
country, by a person living beyond the jurisdiction, the person so living beyond 
the jurisdiction may be amenable to the law of Kngland, when he comes 
within it; but I am of opinion this would not have been an obtaining of money 
within the meaning of the act of Parliament. I think that contemplates the 
fact of money being obtained according to the wishes, or to gain some advan- 
tage for the person who makes the false pretence. Now, here it was not to gain 
any object by the prisoner—no advantage could arise to him from the cheque 
being honoured; he had reached his full object—he had gained the sum of 
his ambition when he was in St. Petersburg ; he received the money, and put 
it in his pocket ; it was indifferent to him whether afterwards Wilson obtained 
the money from the Union Bank; and no advantage could arise to the pri- 
soner from that bill being honoured, but more to his advantage that it had 
been burnt, or had been sent to the bottom of the sea. Therefore, it seems 
to me that this cannot be considered as an obtaining of money within the 
meaning of this act of Parliament ; for, as has been observed by Mr. Justice 
Coleridge, the object was, where there was a nice distinction between larceny 
and fraud, that the party should not go unpunished; but it is with a view to 
larceny that this enactment has been adopted by the legislature ; therefore, 
with regard to larceny, we must see whether there must not be some advantage 
to be obtained by the person who took the chattel of the other; it is not ne- 
cessarily a pecuniary advantage—it would not amount to larceny, if we pro- 
ceed upon the finding of tne jury; but we think the finding of the jury 
amounts to this—that the prisoner, foresaw, or anticipated that it would be 
presented to the Union Bank—not tk-t he wished it to be done. In one sense 
it might be said that he meant it, because of the maxim that every one means 
that that should be done which is a natural consequence of the act that he 
does; and, in that sense, it might be said that the prisoner meant that the 
cheque should be presented and paid; but that cannot be adopted to show 
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that it was the real wish of the party that the cheque should be honoured, for 
it seems to me that it would be a confounding of offences altogether. There 


is a gross fraud, but no obtaining of money by false pretences, within the mean- 
ing of this act of Parliament. 


Conviction reversed. 
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LONDON AND COUNTY BANKING COMPANY. 


THE annual meeting of this company was held the 2nd of February, at the 
London Tavern, Bishopsgate-street ; John Sadleir, Esq., M.P., took the chair. 
The directors’ report for the half-year ending the 31st of December, 1853, 
showed—* That the net profit of the bank for the past half-year, after making 
provision for bad and doubtful debts, amounts to £33,256 13s. 5d., which, 
with £8,520 4s. 3d. brought forward as a surplus on the half-year ending 
30th June, makes a total of £41,776 17s. 8d., from which the directors have 
carried £13,238 4s. 3d. to the credit of the guarantee fund, thereby increas- 
ing that fund to £58,903 5s. 10d. The directors recommended that a divi- 
dend at the rate of 6 per cent. per annum for the half-year ending the 31st of 
December, 1853, and a bonus of 4 per cent. (equal to a 10 per cent. dividend 
on the year), both free from income-tax, should be declared. This would 
leave £1,342 7s. 9d., of which the directors recommended that £383 14s. 6d., 
being 1 per cent. on the year’s dividend, should be placed to the credit of the 
rovident fund, and £958 13s. 3d. be further added to the guarantee fund. 
he guarantee fund would then amount to £59,861 19s. 1d. The directors 
recommended the proprietors to rescind the resolution passed in the year 
1840, at a general meeting of the proprietors, reducing the capital of the 
company from the amount of two millions, as fixed by the deed of settlement, 
to one million, and the number of shares from 40,000 to 20,000.” 


Balance-Sheet, December 31st, 1853. 
Dr.—To capital a ee + a .. £394,135 
Reserved fund i me wa aa 45,665 
Customers’ balances, &e. .. ea ‘ 3,417,130 
Profit and loss balance brought forward from 
last account - sie _ en 8,520 
Net profit for the half-year, after the pay- 
ment of £16,434 6s. 3d. for interest to 
customers .. “ - BS e 33,256 13 5 


£3,898,707 7 1 


Cr.—By cash in hand and at call, government and 
other securities, discounted bills, &e. ..£3,868,315 0 9 

Bank premises, freehold and leasehold, trade 
fixtures, &c. oe ee ae us 30,392 6 4 
£3,898,707 7 1 


VOL. XIV. 11 
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Profit and Loss Account. 
Dr.—To guarantee fund a oe re es 
alf-year’s dividend, at 6 per cent. per an- 

num ee os =F eS P 11,655 8 

Bonus of 4 per cent. is ty ei 15,540 17 

Balance at disposal of the shareholders .. 1,342 7 


£41,776 17 
Cr.—By balance from last account .. a as £8,520 4 3 
Net profit for the half-year re a 33,256 13 5 


£13,238 4 


£41,776 17 8 

The chairman said, before he took the sense of the meeting in respect to the 
report and balance-sheet now presented to them, he should respectively invite 
the attention of the meeting to one or two points. In regard to the appro- 
priation of the profit for the year just elapsed, he would state that the direc- 
tors were empowered by their deed to appropriate what they deemed sufficient 
to the guarantee fund, provided it did not exceed in any year one-fourth of 
the gross amount of profit. 

A proprietor asked the extent to which they intended to carry this reserve 

nd. 


The chairman said, that on that subject they would prefer taking the opinion 
of the proprietors. (Hear, hear.) He was happy to say that the profits arose 
not from any windfall, but from the ordinary trading operations of the bank. 
(Hear, hear.) He would enter more fully, if it were required, into the reasons 
why the directors had agreed to add this amount to the reserve fund ; but he 
thought it would be unnecessary. After making the various deductions 
stated in the report, and adding to the reserve fund, the directors were enabled 
now to offer them a dividend aiter the rate of 6 per cent., and a bonus of 4 
per cent., making up together a 10 per cent. dividend. He thought they were 
quite justified in that recommendation. (Hear, hear.) The appropriation of 
a further sum to the fund for the benefit of the officers of the establishment, 
was an act which also affected the welfare of the proprietors at large. 
(Hear, hear.) It would, no doubt, be interesting to them to know that this 
apg fund exceeded at that time £5,000, in addition to which th 

ad a clerks’ guarantee fund at present exceeding £1,500. (Hear, hear) 
The object of these funds was to guarantee the families of their officers against 
the sad consequences of any sudden calamity happening to themselves. It 
would therefore be a pleasing duty for them to agree to the appropriation of 
£958 13s. 3d. to the guarantee fund, and that a further sum of £383 14s. 6d. 
be given to the provident fund. The further sum now proposed to be 
added to the guarantee fund of the company would increase it to the sum of 
£59,861 19s. ld. (Hear, hear.) After the general business of the day, a 
special meeting would take place for altering the deeds, and replacing them 
in their former position, as to the amount of capital required for carrying on 
the operations of the bank. It might be recollected that they started with 8 
plan for raising £2,000,000 of capital, and that, in 1840, it was recommended 
to reduce that amount to £1,000,000, and the 40,000 to 20,000 shares. In 
his humble judgment the amount of £1,000,000 was now insufficient, looking 
at the expanding trade of the country and the widening circle of the operations 
of this company. Now, he thought they would agree with him that this rule 
of the bank, so limiting the capital, should be rescinded, and that it should 
be left to the directors to avail themselves of this further increase of capital, 
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when deemed advisable. (Hear, hear.) For this purpose, the directors 
thought it would be much better to issue new shares than to make additional 
calls on those shares which were already in the hands of the public. (Hear, 
hear.) The chairman concluded by moving the adoption of the report and 
accounts. 

J. G. Frith, Esq., seconded the motion. 

Some disturbance took place in the harmony of the meeting by an amend- 
ment, proposed on the part of a gentleman who was said to have been formerly 
connected with the bank, “requesting an explanation of the conduct of the 
hon. chairman on a late occasion ;” but it seemed to be repugnant to the feel- 
ings of the meeting, and from the general dissent expressed, the mover of the 
amendment was led to withdraw altogether. 

The report and dividend were then adopted unanimously. 

The retiring directors were re-elected; and Messrs. Burmester, Overton, 
and Wright were elected auditors. 

A vote of thanks was then passed to Mr. Luard, the manager, to the sub- 
managers, and to the other officers of the establishment, which was agreed to 
unanimously. 

A resolution was also passed for increasing the salary of the directors by 
£2,000 per annum. 

The chairman stated that the meeting would now be made special, for in- 
creasing the capital of the bank to £2,000,000, by the issue of 20,000 new 
shares. It was necessary for them to take this power, if not required at 
present, in order that they might be armed against any possible state of 
things which might arise in the populous districts by which they were sur- 
rounded ; the directors would not be hasty to increase their paid-up capital, 


unless they found it absolutely requisite for the interests of the proprietors. 
(Hear, hear.) 


J. G. Frith, Esq., seconded the motion, which was carried unanimously. 

The Rev. Mr, Johnson moved, and Mr. Richmond seconded, a vote of 
thanks to the chairman and directors, which was passed, and the meeting 
adjourned. 





WARRINGTON SAVINGS’ BANK AND ANNUITY SOCIETY. 


THE annual meeting of the trustees and managers of this bank took place 
on the 20th of December, Mr. Wilson Patten, M.P., in the chair, when it 
was agreed to adopt the report of the auditors appointed to examine the 
accounts for the year ending 20th November, 1853. 

The auditors of the Warrington Savings’ Bank, in presenting their annual 
statement of accounts to the trustees and managers of the institution, take 
occasion briefly to remark upon a few points connected with the proceedings 
of the past year, and the gratifying position of the bank at its close. Your 
auditors observe that the amount due to depositors on the 2Uth of November 
last has reached a larger sum than at any previous period since the formation 
of the bank, the balance on that day amounting to £142,828 15s. 11d., being 
an increase of £10,511 10s. as compared with the former year. Your auditors 
have the satisfaction of finding that, coupled with this large increase in the 
balance due to depositors, there has been a considerable extension of the business 
of the institution, as evidenced by the fact that there are now 3,816 accounts 
open, which show an excess over last year (1852) of 260, whilst the amount 
deposited in 4,374 sums has reached £31,676 Os. 7d., which exceeds the pre- 
vious years by £5,033 2s. 4d. During the year, 627 new accounts have been 
opened and 177 old accounts re-opened, whilst only 544 have been closed. 
The increase in the number of transactions with the depositors is also an in- 
teresting feature in the operations of the past year. There have been 4,374 
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deposits made, averaging £7 4s. 10d. each, and 1,909 repayments, in all 6,283 
transactions; whilst in the year ending 20th November, 1852, there were 
3,798 deposits, averaging #7 0s. 3d. each, and 1,833 repayments, in all 5,631 
transactions ; and, in drawing this comparison with the former year, it should 
be borne in min« that the result of that year showed a more extended busi- 
ness and a much larger amount of deposits than in any previous year, with 
the exception of 1844. With regard to the income and expenditure of the 
present year, your auditors find that the excess of interest, after apportioning 
£3,954 18s. to the depositors, amounts to £491 19s. 1d., to meet the expenses 
of management, which have amounted to £434 0s. 2d., leaving a surplus on 
the year of £57 18s. 1ld. to be added to the balance of the profit and loss 
account. The reserved fund now amounts to £398 19s. 7d. Your auditors 
do not consider that there should be any alteration in the rate of interest to 
be allowed to depositors. 

Your auditors append to this report an interesting summary of the year’s 
proceedings, showing the number and amount of deposits and payments 
monthly, with the number of accounts opened and closed, and the increase or 
decrease as it occurred. They also append the usual abstract of the business 
done on Saturday evenings, which still continues to increase rapidly; the 
deposits on these evenings during the last year, have amounted to £4,019 ls. 1d. 
more than the withdrawals, and have increased from £1,761 8s. 5d. in the 
first year of opening (1849) to £7,123 11s. in 1853. 

A statement has also been prepared, under the direction of the actuary, 
showing the amount due to the various classes of depositors, arranged accord- 
ing to their several occupations or trades, with the number of accounts open 
in each class; and as this return, on which considerable labour and attention 
have been bestowed by all the paid officers of the institution, contains much 
desirable information which the trustees and managers have not hitherto 
obtained, your auditors desire to direct your attention to it.—This statement 
will be appended to the report. 

In the annuity department your auditors have to report the purchase of only 
one immediate annuity of £18 during the year; and it is a matter of regret to 
them that the labouring classes do not avail theinselves more largely of these 
annuities, considering the very favourable terms on which they are granted.— 
The immediate annuities now payable at this institution, amount to £198 per 
annum, and the deferred annuities receivable to £3 13s. 6d. 

In conclusion, your auditors would respectfully, but strongly, urge all par- 
ties connected with the institution to endeavour, in every way that lies in their 
power, to extend its usefulness and promote its efficiency. 


Henry Wuites, 
Savings’ Bank, Warrington, EpMuUND Rontssox, | Auditors. 
19th December, 1853. Cuas J. HoumgEs, 





SHEFFIELD ‘BANKING COMPANY. 


THE twenty-second annual meeting of the shareholders of this bank was 
held on the 27th January, S. Bailey, Esq. in the chair, when the following 
report was presented :— 

At no former annual meeting have the directors of the company met their 
constituents with more unalloyed satisfaction than that which they feel on the 
present occasion, The prosperity of the bank, from the beginning to the end 
of the year over which this report extends, has been unvaried, and an increase 
of business has had its natural result in an increase of profit. The profit and 
loss account for the year 1853 shows a net gain of £21,522 4s. 6d., being 
£4,151 2s, dd. more than that of the preceding year. The directors, in the 
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exercise of the discretion confided to them, have apportioned this large amount 
in the following manner :— 


For dividend on the paid-up capital at the rate of 

15 per cent. aS a a se .. £16,582 10 
For income-tax ~s oe we sia a 299 17 
For the surplus fund Se on <6 ~~ 4,639 17 


£21,522 4 


The dividend now declared will be payable on Monday, the 13th February 
next. The directors feel much pleasure in not having to qualify the satisfac- 
tory statement just submitted to you by the announcement of any considerable 
bad debts. On a careful review of outstanding balances, they can find only 
about half a dozen, amounting in the whole to £237 6s. 5d., which they are 
justified in writing off as irrecoverable or doubtful ; and even this small aggre- 
gate of loss is neutralised by their having recovered several debts, or portions 
of debt, amounting to £236 17s. 3d., which they had in former years esti- 
mated as irretrievably bad. Hence the whole balance carried at the close of 
the year from the bad debt account to the debit of the surplus fund, is actually 
no more than 9s. 2d. Before quitting this subject, the directors have to men- 
tion au exceedingly gratifying occurrence which, from the period when it was 
first intimated to them, belongs to the present report, although the financial 
result will not enter into the accounts laid before the shareholders until our 
next annual meeting. About the middle of last December, a gentleman, for- 
merly partner in two firms, by whose failure the bank had sustained a consider- 
able loss, communicated to the directors his intention to reimburse them not 
only for his own share of the deficiency, but also for half the share of his 
deceased father, who was one of his partners—an intention which has 
been fulfilled in the present month by the payment of £495 8s. 10d. 
This discharge of a debt, from which he had long ago obtained a legal release, 
is an act of integrity at once so honourable to the individual and of so ex- 
emplary a character in a mercantile community, that the directors deem it a 
duty in this instance to break through their rule of secresy respecting their 
customers’ accounts, by making the transaction publicly known. The gentle- 
man here referred to is their respected townsman, Mr. Richard Solly. It is 
another gratifying circumstance in the year’s transactions, that the balance of, 
profit and loss account already mentioned, is the net gain, after deducting not 
only the ordinary expenses of business, but the whole of the charges incurred 
up to the 3st of December in making the extensive alterations, not yet com- 
pleted, in the banking-house of the company. These charges are very con- 
siderable, and there are more to follow; but the directors feel assured that 
their fellow-shareholders will unite with them in opinion, that whatever is done 
in the improvement of the building and in providing additional accommoda- 
tion for business, should be on a scale and in a style suited to the extensive 
and prosperous establishment which their bank has now become. The direc- 
tors could not, if they were inclined, omit to record in their report, that on 
the 28th of February last, a special meeting of the shareholders was held in 
the banking house, at which it was resolved that £500 out of the surplus 
fund of the company should be appropriated to the purchase of plate to be 

sented to the directors, as an acknowledgment of their valuable services, and 
1a commemoration of the twenty-first anniversary of the establishment of the 
bank. This resolution having been subsequently carried out, it only remains for 
the directors to say on the present occasion, that the considerate kindness which 
prompted it is duly appreciated by every individual on whom the honour was 
conferred. It was necessary to advert to this occurrence, in order that the 
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so might bring together the several items which relate to the surplus 
und. 
On the 31st December, 1852, the said fund was .. £31,798 1 4 
The amount of profits transferred to it in 1853,is.. 4,639 17 1 


Together .. £36,437 18 5 
From which there is to deduct— 
Vote of plate to the directors .. £500 0 O 
Balance of bad debt account ~ a 
aes 500 9 2 


Leaving the amount on 31st December, 1853 £35,937 9 3 


In conclusion, the directors are happy to add to the other favourable 
announcements in this report, that the branch of Rotherham continues to be 
well conducted and profitable. 


General Balance-Sheet of the Sheffield Banking Company, 31st December, 1853. 
ASSETS. 
Cr.—By bills, notes and cash in hand, and balances 
owing tothe Company .. ae .. £922,341 10 9 
Stamps on hand o- ” a ne 43 17 0 
Bank premises and furniture at Sheffield and 
Rotherham .. oe on oe - 4,226 16 9 


£926,612 4 6 


LIABILITIES. 

Dr.—To paid-up capital of £75 per share, on 1,474 
shares ‘a aS ne ia .. £110,550 0 0 
Surplus fund .. : ai oe .. 935,937 9 3 

Balances of accounts due to customers, de- 
posits, and notes in circulation .. -- 763,542 65 3 
Balance of profit and loss to be divided .. 16,582 10 0 
6 


£926,612 4 


The report and accounts having been adopted, votes of thanks were passed 
to the directors for management, &c., after which the meeting separated. 





PARES’S LEICESTERSHIRE BANKING COMPANY. 


Tue eighteenth annual general meeting of the proprietors of this bank was 
held at Leicester on the Ist February, Sir F. W. Heygate, Bart., in the chair, 
when the following report was presented :— 

‘It affords the directors much pleasure to inform the proprietors that, after 
a year marked by an extreme change in the value of money, the position of 
the bank continues most satisfactory. The large extension of the trade and 
commerce of the country which the past year has witnessed, has not escaped 
the notice of the directors ; and they have much pleasure in being able to state 
that the business of the bank has experienced a sound and proportionate in- 
crease. The profits of the bank, after paying expenses and losses, and making 
ample allowance for dvubtful debts, amount to the sum of £20,013 Os. 2d., 
which includes the interest on the reserved fund ; and the directors recommend 
the payment of a dividend for the half-year of lls. per share (dedueting the 
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income-tax), a similar amount having been paid for the previous half-year, and 


that the balance, amounting to the sum of £5,163 Os. 2d., be added to the 
reserved fund. 


Amount of reserved fund as per last report, after 


deducting the £500 voted at the last meeting .. £32,736 6 5 
Interest at 3 per cent. - -- £982 1 6 
Balance of profit .. eas -. 418018 8 


5,163 0 2 
Total, 3lst December, 1853 ~-- £37,299 6 7 


The paid up capital of the bank amounts to the sum of £148,500. £11 
being paid up on each share, and, with the reserved fund as above stated, 
makes a total of £186,399 6s. 7d.” 

The report was received and adopted, and Sir F. W. Heygate, Bart., and 


I. Hodgson, Esq., were re-elected directors of this company. The proceedings 
concluded with the usual votes of thanks. 





BILSTON DISTRICT BANKING COMPANY. 


THE seventeenth annual general meeting of this bank was held at Wolver- 
hampton on the 7th of February, W. H Sparrow, Esq., in the chair, when 
the following report was adopted :— 

Your directors have to report that they have audited the accounts of the 
bank for the year ending 3lst December last, which, after paying income-tax 
and making provision for bad and doubtful debts, have produced a profit of 
£3,149 lls. 3d. A dividend of 33 per cent. for the half-year ending 30th 
June has been already paid; interest at the rate of 3 per cent. has been added 
to the guarantee fund of last year, and a balance of £1,823 3s. ld. remains 
to be disposed of by the present meeting. The directors recommend you to 
declare a dividend of 4 per cent. for the half-year ending 31st December, 
and to place the surplus to the guarantee fund, which will then amount to 
£9,647 Os. 11d. Annexed are statements of the profit account and guarantee 
fund, with the surplus disposed of as the directors recommend. 

1853. 
Sept. 1. Dividend of 34 per cent. se .. £1,063 
Dec. 31. Interest upon guarantee fund 263 


Proposed dividend of 4 per cent. ; a 1,215 


Surplus 608 


Profit ee .. £3,149 ll 


Guarantee fund, 1852 ics = a .. £8,775 12 2 
Interest thereon at 3 per cent. -. £263 5 
Surplus profit oe oe . 608 3 1 

871 8 9 


Present guarantee fund «. £9,647 011 


The report was received and approved, and a dividend of 4 per cent. for the 
half-year ending the 3lst of December, declared payable at the bank on or 
after the lst day of March. The usual votes of thanks concluded the pro- 
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THE CARLISLE AND CUMBERLAND BANKING COMPANY. 


Tue seventeenth annual general meeting of this bank was held the 1st of 
February, J. K. Wilson, Esq., in the chair, when the following report was 
presented :— 

The directors have the satisfaction to announce that the net profits for the 
year 1853 have amounted to £7,699 3s. 8d. Out of these profits they have 
paid a dividend for the half-year ended on the 30th June, at the rate of 12 
per cent. per annum; and they now declare a similar dividend for the half- 
year ended on the 3lst December. These dividends amount to £6,231. 
The surplus, after deducting £200 as a provision for the income-tax, will be 
carried to the contingent fund, which will be thereby increased to £4,221 
16s. 1d.; and from this accumulation the directors have the pleasure to 
declare a further payment, by way of bonus, at the rate of 5 per cent. on the 
paid-up capital, amounting to £2,596 5s., leaving a balance remaining at the 
credit of the contingent fund of £1,625 11s.1d. According to the resolution 
passed by the proprietors at the last annual general meeting, and confirmed 
by the special general meeting held on the 2nd March last, it is the duty of 
this meeting to elect and appoint two proprietors, respectively qualified to be 
directors, to serve as auditors for the ensuing year. ‘lhe director who retires 
by rotation is Lieut.-Col. J. K. Wilson, who is eligible, and offers himself for 
re-election. 


General Balance-Sheet for the Year, to 31st December, 1853. 
LIABILITIES. 

Dr.—To capital stock paid up .. ne a -. £51,995 0 0 
Circulation deposits and other liabilities .. 280,416 12 10 
Reserved pe a fund “< - an 20,000 0 0 
Contingent fund ” a aie 
Net profits for the year 


£362,994 8 11 
ASSETS. 
Cr.—By cash and bills in the bank, and other available 
securities .. es Er a .. £359,878 18 11 
Half-year’s dividend paid .. ea oe 3,115 10 O 


£362,994 8 11 


By balance of profits “a wa oe .. £4,583 13 8 


The dividend and bonus having been formally declared, the report and 


accounts were unanimously adopted. The proceedings concluded by votes of 
thanks to the directors and managers. 





ROYAL BRITISH BANK. 


Tue half-yearly meeting of this bank was held at the West End Branch, 
Strand, on the 3rd of February, J. Macgregor, Esq., M.P., in the chair. The 
report, of which the following is an abstract, was read by H. J. Cameron, Esq., 
the general manager, and evidently gave satisfaction :—“ In submitting to the 
proprietors the abstract balance-sheet of the bank’s operations for the past 
year, the directors have the pleasure to report a dividend at the rate of 6 per 
cent. per annum, and an addition of an equal sum to the reserved fund. That 
fund now amounts to £10,766. The usual increase has been made to the 
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clerks’ fund, which now amounts to £1,046; and £1,141 have, for the year, 
been set apart for liquidation of preliminary expenses and cost of premises. 
The most remarkable feature for the year is the sum paid and allowed for in- 
terest on balances, deposits, &c., which has amounted to the comparatively 
large sum of £19,485, or six and a half times as much as the dividend. The 
great activity of trade during the past half-year, while it tended much to mul- 
tiply the number of banking transactions, was at the same time, however, 
calculated rather to diminish balances and deposits; but, notwithstanding this, 
and that the rates of interest allowed by the older banks and dealers in 
money for deposits at call and short dates were greatly increased, and became 
thereby naturally more inviting than this bank’s ordinary terms for fixed depo- 
sits had previously been, yet its business, and profits too (though it advanced 
its rate of interest on the Ist October, from 3 to 4 per cent), have enjoyed a 
corresponding increase. A new branch has been opened at No. 1, Shaftesbury- 
terrace, Victoria-street, a situation which was strongly recommended to the 
directors, because of there being no bank previously in Pimlico, though one of 
the most important and improving districts of the metropolis; and premises 
have been taken for another branch at 69, Stones-end, Southwark, one of the 
most central positions in the Borough, and with no banking establishment 
near it. These branches, the directors believe, will be a great convenience to 
the populous neighbourhoods which surround them, and prove, in due time, 
profitable auxiliaries to the parent establishment. The resolution to double 
the capital of the bank has been acted on, the new shares all allotted, and 
applications received for more; and the necessary steps are in progress, in 
terms of the charter, for converting the scrip into stock, that it may partici- 
pate in the next dividend. 


Abstract Annual Balance-Sheet for the Fourth Year. 
LIABILITIES. 
Dr.—To commencing capital, as per charter, whereof 
one-half paid up .. ee ee bie 
Amount due by the bank for deposits on ac- 
count of new shares, deposits for fixed pe- 
riods, and floating balances on drawing 
accounts, &c. a a2 me : 
Ditto due by ditto on the promissory notes 
or bills of the bank payable to order, and 
acceptances for customers current i 41,144 3 
Clerks’ fund .. fe “a ne a 1,046 15 
Reserved fund, as at the 31st 
Dec., 1852, as per report 
for the third year -- £7,500 7 
Dividend thereon .. é 117 16 


£7,618 3 
2,583 19 


£100,000 0 


829,298 16 


Unappropriated balance at 
ditto 


Gross balance for the year 
ended the 3lst Dec., 1853, 
after providing for interest 
(£19,485 9s. 11d.) paid 
and due on deposits, pro- 
missory notes,and balances 25,171 18 8 

35,374 1 11 
£1,006,863 16 7 
——= 
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ASSETS. 
Cr.—By uncalled-for stock .. .- £50,000 
s on convertible securities for short pe- 
riods, advances on cash credit accounts, 
bills discounted, &c. r 715,666 5 7 
Balance of preliminary expenses to be liqui- 
dated by yearly instalments : 14,1387 7 7 
Property of the bank in buildings and furni- 
ture, to be liquidated by yearly instalments 17,231 17 6 
Investments in government stocks .. es 56,781 611 
Cash in hand and in Bank of England... 153,046 19 0 


£1,006,863 16 7 
Profit and Loss Account. 
Dr.—To expenditure of the bank for the year ended the 
3lst Dec., 1853, comprehending rents, sala- 
ries, provision for bad debts, contribution to 
clerks’ fund, and payment of income-tax, but 
not including remuneration to directors .. £15,323 6 
Amount voted to directors at annual meeting, 
4th Feb., 1853 a ‘ 2,000 0 
— set apart for liquidation of preliminary 
nses and cost of premises for year 1853 1,141 13 
Divi end (free of income-tax), 
at 6 per cent. per annum, for 
the half-year ended the 30th 
June, 1853, already paid .. £1,500 
Ditto for half-year ended the 
3lst Dec., 1853, at 6 nis cent. 
per annum .. 1,500 


Reserved fund, as at 31st Dec., 
1852, and dividend thereon, 
as per balance-sheet 7,618 3 8 
Addition thereto, as at the 30th 
June, 1853 . . . 1,600 0 0 
Dividends thereon (34 per cents. ) 148 3 3 
Set apart to be added to reserve 
fund, as at 3lst Dec., 1853.. 1,500 0 O 
Reserved fund, as at last 
date . -- 10,766 6 11 
Unappropriated balance, carried 
tonewaccount ... .. 314215 5 
13,909 2 4 


£35,374 1 11 


Cr.—By gross balance, as above, brought down +. £35,374 1 11 


By reserved fund and unappropriated balance, as 
above, brought down .. ia ia eo £138,909 2 4 


_—_—___—— 


The report having been unanimously adopted, an uninteresting discussion, 
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relative to the future number of directors, was entered into, after which the 
vacancies were filled. The usual votes of thanks to the board, manager and 
officers were then passed, and the meeting separated. 





THE LEICESTERSHIRE BANKING COMPANY. 


Tue twenty-fourth annual general meeting of the shareholders of this bank 
was held on the &th of February, when the following report was proposed and 
adopted :— 

he directors have pleasure in meeting the shareholders at this the twenty- 
fourth anniversary. The business of the bank, since the last annual meeting, 
has continued to increase, both at Leicester and at the branches, and your 
directors are enabled to lay before you a satisfactory statement of the transac- 
tions of the year. This result may in a great measure be attributed to the 
improved condition of the agricultural interest, and also to the general increase 
of the manufacturing trade of the town. The net profit on the operations of 
the bank for the past year (after providing for bad debts) amounts to £18,209 4s. 
In this sum is included £1,124 13s. 2d. for interest on the guarantee fund. 
Your directors paid a dividend for the half-year ending the 30th of June of 
#1 per share, and they now recommend to this meeting that the same divi- 
dend be paid for the half-year ending the 31st of December; and they are 
gratified in having it iu their power also to recommend the division amongst 
the proprietors of a bonus of 10s. per share, which will amount to £2,500, 
and that the bonus, as well as the dividend, be free from income-tax; so that, 
after deducting from the net profit of the year £10,000 for dividends, £2,500 
as a bonus, £1,124 13s. 2d. for interest on the guarantee fund, and #364 
lls. 8d. for income-tax, there will remain £4,219 19s. 2d. to be added to the 
guarantee fund, which will stand thus :— 

Balance, January Ist, 1853.. oe re -- £987,313 7 10 

One year’s interest at 3 per cent. .. A se 1,124 13 2 

Residue of profit .. me ar “ . 4421919 2 


£42,658 0 2 
And the profit and loss account thus :— 
Dr.—To dividend paid to the shareholders for the half- 
year ending the 30th of June, 1853 
Ditto ditto ending 31st of December .. 
Bonus .. oe oe oe ee 
Income-tax os oe oe ee 
Interest on guarantee fund .. ee 
Balance .. oe . 


Cr.—By net profit for the year 1853 


Paid-up capital . ee ‘ re 
Guarantee fund .. ‘ a “ 42,658 0 2 


£142,658 0 2 


The dividend and bonus, as recommended in the report, were officially 
declared. 
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CARLISLE CITY AND DISTRICT BANK. 


TuE annual general meeting of this company was held on the 14th of Feb- 
ruary, 1854, (Mr. W. Stordy in the chair), when the following report was 
submitted to the antalien, and unanimously adopted :— 

Report of the directors of the Carlisle City and District Banking Company, 
to the seventeenth annual general meeting of the shareholders, held on the 
14th day of February, 1854. 

The balance-sheets now laid before the meeting show the net business 

rofits of the year to amount to £7,763 4s. 8d., being at the rate of £13 
Ds. 8d. per cent. per annum on the paid-up capital. A dividend at the 
rate of 10 per cent. per annum having been paid for the half-year ending 30th 
of June last, the directors now recommend a similar dividend for the last 
half-year ending 3lst of December, and also a bonus of 2} per cent., 
leaving a sum of £455 16s, in the auxiliary fund, subject to the deduction of 
one half-year’s income-tax. The guarantee fund will remain complete as 
before at £19,333 6s. 8d., being equal to one-third of the paid-up capital. 
Messrs. William Stordy and William Carrick, Carlisle directors, and Mr. John 
Wilson Fletcher, Cockermouth director, retire from office, in accordance with 
the eighth clause of the deed of settlement, but are eligible for re-election. 
The directors are happy to report that no bad debt has been sustained during 
the past year; and that, after a thorough investigation of the entire affairs of 
the bank, they have no reason to anticipate any loss on any of its present 
securities. 

The report of the auditors (Messrs. Brown, Hope, and Hannah), confirming 
the balance-sheets, was also read and adopted. 

A dividend at the rate of 10 per cent. per annum, free of income-tax, was 
declared for the last half-year, and also a bonus of 23 per cent., both payable 
on the 23rd instant. 

The retiring directors were unanimously re-elected ; and thanks were voted 
to the directors, the manager, and other officers of the bank. 

Mr. Joseph Hannah, Mr. Henry James Halton, and Mr. John Irving, were 
appointed auditors for the ensuing year. 


Profit and Loss and Auxiliary Fund. 
Dr.—To property and income-tax, &c., = Ag: £206 
ividend to 30th June, 1853. st .. 2,900 
Ditto to 3] st December, 1853 .. iia .. 2,900 
Bonus now declared si 1,450 
Rebate of interest on final settlement with North 
of England Bank ay Se ee ay 123 19 
Auxiliary fund, for balance se es m 454 16 


£8,035 3 


Cr.—By balance of auxiliary fund on 8th Feb., 1853 
Net profits, 30th June, 1853... 
Ditto, 31st December, 1853 
Fees of transfer, &c., received 


By undivided profits. as under :— 
Guarantee fund .. a is -. £19,333 6 8 
Auxiliary fund ..  ... =. 454.16 0 


£19,788 2 6 
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Communtrations 
To the Editor of the Bankers’ Magazine, 


THE BANK ACT OF 1844. 


Srr,—You, some time ago, called the attention of the readers of the Bankers’ 
Magazine to the fact that the above act would shortly come under review, and 
that it would be very advisable to “ discuss the question, especially as regards 
matters of detail, objections to the practical working of the several enact- 
ments being known to exist.” 

I cordially agree with you in the propriety of doing so; and, if we would be 
successful, we must put our views of such alterations as we consider necessary 
in some practical shape, and endeavour, by every means in our power, to make 
the members of the legislature thoroughly acquainted with them. 

I am very glad to observe that the subject is now causing some stir among 
country bankers, as appears by several letters which have lately appeared in 
The Times newspaper, and the letter of your Yorkshire correspondent in your 
last number. I assure you that the inconvenience to which the latter alludes 
has been largely felt by the bank with which I am connected. I am far re- 
moved from any branch of the Bank of England, and, therefore, unable to 
obtain the notes of that establishment without a delay of two days, and at 
considerable risk and expense. When, therefore, I find we are at the limit of 
our issue, I have to write to our branches to that effect, and order supplies of 
Bank of England notes to be sent them; until the arrival of which, we have 
no alternative but to pay gold, frequently to the great annoyance and incon- 
venience of our customers. “A man of business,” writing in The Times, 


cannot see that there is any inconvenience to a banker’s customers receiving 
payment of their cheques in gold; but I think there is evidence, on the face 
of his letter, that his business is not that of a banker. I am often as near my 
limit as I dare be with such a penalty -— me in the face, and yet no one 


who knows the district of country in which I am situated, or the habits of its 
population, would think of charging me with over-trading. 

My issues arise entirely from demands upon me over which I have no con- 
trol, unless I shut the door of the bank. They arise from the ordinary and 
legitimate wants of a county notoriously free from every description of specu- 
lation or over-trading, but which is every year increasing in wealth and num- 
bers, and requires in consequence an increase of the circulating medium. 

I do not suppose it was the intention of Sir R. Peel that such progress 
should be stayed or allowed to be hampered with petty inconveniences and 
hindrances; but it is nevertheless, true that in practice his act has such an 
effect. There is no provision whatever in it for those half-yearly and quar- 
terly terms, at which purchases of land are settled, interest on mortgages and 
servants’ wages made payable, nor for the horse and cattle fairs, at all which 
times, it is well known, an addition of many thousands is required to the cireu- 
lation ; yet the law steps in and forbids us supplying it. 

That the annoyance is general there can be little doubt, for I find, accord- 
ing to your December number, that out of the sixty-five joint-stock issuing 
banks, thirty-five were over their limit one week of the four, and fifteen over 
it two weeks; and, according to your January number, twenty-seven were 
over their limit one week, thirteen over it two weeks, and two over it three 
weeks. Such banks would, of course, have to withdraw, at whatever cost or 
inconvenience, during the remaining weeks of the month, much more than 
the amount of their over-issue, so as to come within their average. 

There is another point worthy of attention, and it is this—that it is the 
very nature of the act to prevent the issuing bankers enjoving, as they ought, 
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even the bare limit of their circulation ; for the penalty is so heavy, that they 
naturally stop when their average on the four weeks is likely to be any way 
near their limit. In this way, though so many banks are inconvenienced, yet 
the total circulation of the English county banks is not reached by nearly 
£1,000,000 (a million), solely by reason of the unbending nature of the law 
under which the averages are struck. Now, I think that this requires altera- 
tion—an alteratiun which would not affect the principle of the act; and what 
I contend for is, that we should be allowed the same privilege as is enjoyed by 
the Scotch and Irish banks, viz., to exceed our limit against gold coin held ; 
or, if preferred, against Government securities, to be deposited with the 
Chancellor of the Exchequer. 

Is it not strange, that while we in England are so bound down that we dare 
not approach our limit within a million, yet our Scotch neighbours not only 
enjoy their full limit, but are actually considerably more than a million 
beyond it? 

My proposal, I have already said, will affect no principle in the bill; it will, 
on the contrary, rather have the effect of establishing it upon a firmer basis 
by removing one real grievance in its operation. 

If you can find room for this letter in your forthcoming number, you will 
oblige an original subscriber to the Bankers’ Magazine. 

I enclose my name and address for your own satisfaction, and am, sir, 

Your most obedient servant, 
16th February, 1854. G. 





SALARIES OF BANK CLERKS, 


S1r,—I observe that, in your last number, you reprint a leading article from 
the Morning Post, on the subject of the salaries paid by joint-stock banks in 
the metropolis. 

In your number for January, 1854, an article of a like tenor appears; and 
in both now alluded to, honourable reference is made to the liberality with 
which private bankers treat their clerks. 

Fully concurring in the economy (not to say justice) of a liberal scale of 
payment to persons discharging very responsible duties, I venture to think that 
the article in the Morning Post is calculated to do considerable disservice to 
those whose interest it is intended to promote. 

I carefully abstain from particularising any firms, and deal only with a fact, 
patent and notorious to all the world, that private bankers only pay a portion 
of their clerks’ salaries; a most valuable proportion of which is paid by the 
customers, under the degrading and offensive system of Christmas-boxes. 

No clerk in a joint-stock bank is allowed to accept any gratuity from a 
customer; while every clerk in every private bank relies upon his Christmas- 
boxes as the mainstay of his income. The salaries are calculated with refer- 
ence to the amount then obtained ; and, practically, the Christmas-boxes thus 
go into the pockets of the partners. 

The writer of the article also ‘assumes that joint-stock banks can better 
afford to pay liberal salaries than private bankers, which I take leave to doubt. 
The profits of a private bank, divided among, at most, six partners, enables a 
Jarge addition to be made to salaries, without any appreciable diminution of 
the thousands which each partner draws annually ; while the proprietor, whose 
petty investment may be a large amount of his property, is keenly alive to his 
dividend, and cheers lustily when economy is talked about. 

All I ask is, that the private bankers, while receiving praise, may not receive 
it unfairly at the expense of the joint-stock banks. If they think it creditable 
that their establishments are to look for a portion of their remuneration to the 
same source as the postman, the turncock, and “the regular dustman,” that is 
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their affair ; but I object to their liberality being trumpeted to the disparage- 
ment of joint-stock banks, not one of which, as I confidently believe, but pays 
infinitely more liberally than private bankers, deducting the contributions of 
the benevolent. Iam, sir, your obedient servant, 

A Director or a Joint-Stock Banx. 





S1r,—I saw, by the report of the meeting of the London and Westminster 
Bank, that the directors have given a bonus to their officers of 10 per cent. on 
their salaries. This example I had hoped would be followed by all other 
banks ; for if the senior bank clerks feel the effect of the present high prices, 
what must the juniors suffer, many of whom are married, and have families to 
support on their salaries, little better than the wages of a mechanic? I do 
trust that, as the last year has been one of great profit to bankers, they will be 
kind enough to take the present situation of their officers into consideration, 
and give them timely assistance. Asa principle, I object to gratuities; for after 
once receiving them, clerks are apt to depend upon them too much ; but this 
being a peculiar time, so should the assistance be peculiar, and given with 
such understanding. I fear we have not yet seen the highest prices to which 
necessaries of all kinds will rise; therefore I hope our employers will at once 
render us that assistance we so much need, and which may be the means of 
saving many a clerk from debt. Trusting you will have the kindness to in- 
sert this letter without any delay in your valuable magazine; for though I 
know I have not the power to advocate our case as strongly as it should be, 
yet even this may be the means of bringing it before our employers, who, I 
feel sure, would readily grant us the required aid did they but know how much 
we are in need of it. 

I beg to remain, sir, your most obedient servant, 

January 27, 1854. Jonior CiLerk. 





Sir,—I have read with interest the communications that have appeared in 
your valuable magazine of late, on bankers’ clerks’ salaries, and I am sure the 
class in question must all feel deeply indebted to you for opening your pages 
to a subject that, I cannot help saying, has engaged the attention of bank 
directors far too little, and I hope that your efforts on their behalf will yet 
be attended and rewarded with success. Much cause, however, as some of our 
English friends have to complain of the smallness of their salaries, they are, 
‘beyond all controversy, in a much better position in this respect than their 
Scottish neighbours. In page 97 of your last number, you very truly say 
“that it is to be feared that directors have too often neglected the claims of 
their servants, for the sake of earning popularity by the declaration of large 
dividends, many clerks remaining stationary for years, and large numbers, 
after fourteen or fifteen years’ service, not receiving more than £150 per 
annum.” But what will you think, Sir, of a clerk being connected with a 
branch Scotch bank for the same period, and that not one of the young, 
but of the old, well-paying establishments, and not receiving more than £50, 
£90, or at most £100 per annum? And this too after faithful service, and 
with duties to discharge involving no trifling amount of responsibility! The 
natural tendency of such a discreditable state of matters must be, to fill 
the Scotch banks with young men of inferior character and education, while 
those of superior acquirements will betake themselves to some pursuit more 
remunerative. Such cases as I have referred to are by no means rare in 
Seotland; and I hope your remarks from time to time will awaken directors to 
attend better in future to the claims of their faithful, efficient, but underpaid 
servants, seeing so very much of the success of a branch depends on their 
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politeness, punctuality and suavity. It is but just, too, that when the business 
prospers, and that, partly at least, because of their attention and efficiency, 
that they should participate somewhat in the profits. And this, in the lon 
run, would turn out to the benefit of the proprietors, as it would naturally 
encourage those employed to more;vigorous and sustained efforts for the good 
of the establishment with which they are connected. 

Trusting you will give this a place in your pages, 

I remain, sir, your very obedient servant, 
7th February, 1854. A TELLER. 





BANK HOLIDAYS AND OTHER BANKING MATTERS. 


Srr,—Permit me, through the pages of your excellent magazine, to express 
my sincere condolence for the position of the writer of the letter upon “ Bank 
Holidays,” which appeared in your February number. 

Though it may not directly mend his situation (but hoping that it may 
have that effect at no distant date), it may, perhaps, be a matter of consola- 
tion for him to know that in the leading banks of the kingdom every bank 
clerk, from managing director, or manager-general, down to the junior note 
copier, enjoys during each year, if he desires it, a period of relaxation which, 
in most instances, extends to a fortnight. And this indulgence is in many 
banks granted to the servants or bank porters, a most useful and deserving 
class of bank officials. In their case, however, and from the peculiar nature 
of their duties, the “leave of absence” is generally curtailed to a week. 

An entire restriction from periodical relaxation, I am afraid, must only 
occur in those banks where “ business is a holiday ;” or, more likely, if there 
be any such still in existence, in those hybrid institutions, half banking, half 
trading, which a polite satirist has characterised as the “ social pirates” of 
terra firma. I trust, however, that your correspondent belongs to neither in 
the above category, but to some quiet, old, jog-trot concern which only stands 
in need of a friendly push to bring it “ up to the times.” 

With regard to banking matters generally, it is gratifying to find that 
sounder views are now being entertained both by contributories and the public 
at large, and that the general practice of the various banks and their internal 
official regulations are beginning to show evidence of a wiser and more equit- 
able policy than has been hitherto attained. Under such circumstances the 
long overlooked claims and interests of the subordinate members of the service 
will, it is to be hoped, soon be fully recognised, and the position of the 

neral banking staff be secured on a safer and better basis than heretofore. 

‘o promote effectually the latter end, some desirable objects, however, are 
still wanting, not the least of which would appear to be the organisation, as 
suggested on a former occasion, of some such general fund as that enjoyed by 
the members of the Indian services. Annuity and retiring fund schemes of 
narrower influence appear to be treated with disfavour by the majority of the 
banking profession. 

: Believe me, &c., 
10th February, 1854. EvERsOR. 





RELATIVE POSITION OF COUNTRY JOINT-STOCK AND 
PRIVATE BANKS. 


S1r,—Having read “ X. Y. Z.’s” communication under the above title in 
your magazine of last month, I should feel obliged by an opportunity of reply- 
ing to some of his observations, which appear to give an incorrect view of the 
subject. 

e instances the case of a farmer applying for discount on bills forming 
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part payment of a profitable transaction between himself and a neighbour, and 
states that, on tendering this at the private bank, he will receive his answer in 
a few hours, but that the branch manager of the joint-stock bank would re- 
quire a few days; this, if he be acquainted with the business of a joint-stock 
bank, he must know is incorrect ; and that if the parties be worth the money, 
or otherwise, the manager will do it at once, or at once refuse it, without any 
reference to the head office, and in as short a time as the private banker; or, 
suppose it be a temporary overdraft, the case will be the same. And, if it be 
a loan of some extent (a matter very different from discount), the answer of 
the head office, founded on the manager’s opinion, will seldom take more than 
one day (for the posts, as he must know, do not occupy the same time as 
formerly), and perhaps that would be as soon as the partners (for there are 
generally more than one) of the private bank could come together; and, 
should security be required, it is generally the unsubstantial and not the sub- 
stantial party who declines to give it. 

However, it may be that it is a transaction of a “not strictly banking 
character,” as spoken of by a former correspondent; and of these speculations 
at the present time there are plenty “sure to yield 50 per cent.,”” which, “ in 
straightforward, blunt-speaking style,’ might be rather called gambling ; and 
these the two heads in the joint-stock bank will most likely very wisely 
decline, with no more chance of losing a substantial account than, under the 
same circumstances, the private banker would have. 

Again, he asserts that “‘such a delay in many cases would rain down half-a- 
dozen unpaid acceptances.” Surely, no substantial business firm would put 
off to so close a period the collection of the amount necessary to meet six or 
seven large acceptances (for large they must be to make a manager refuse a 
temporary overdraft) ; or, if they did conduct their business in that way, their 
credit certainly ought not to stand very high. 

Your correspondent seems, moreover, to look with indifference on large 
credit balances. I admit that they are not of so much direct importance to 
the joint-stock bank, on account of its paid-up capital; but, if held by them, 
their rival the private banker, who has not that advantage, is prevented from 
using them, and to him they would be of great service when discounts and 
loans were required to more than the extent of his comparatively small capital. 

Further, there is one fact in favour of joint-stock banks, which holds good 
in the generality of cases, viz., that while the private banker, being hereditary, 
occupies the office of manager (i.e., partner), whether he be fitted for it or no, 
solely from the fact of his possessing certain property, the manager of the 
joint-stock bank is, on the contrary, chosen from the rest of his fellow-officers 
for his superior ability and capacity, the additional fact remaining that he 
possesses much larger capital at his command with which to trade—an advan- 
tage-which cannot fail to tell in favour of the joint-stock system. 

Chatham. J. A. S. 





RECEIPT TO BILL OF EXCHANGE. 

Sir,—On payment of a bill of exchange, is it required by law or by 
universal custom that the receiver should receipt the bill? Or, is the indorse- 
ment of the holder and possession of the bill a legal a. 

I am aware that the custom in London is to receipt all bills of exchange; 
but is this necessary in law? Your answer to the above would much oblige, sir, 

Your obedient servant, 
Query. 

[We fear there is no obligation imposed by law or custom on the ba to 
whom money is paid, to give a receipt, except that which is imposed by the 
stamp laws. This is plainly to enable the public revenue to get the stamp 
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duty, and will not apply to a receipt indorsed on a bill of exchange, as that 
requires no stamp. 

It is certainly not necessary in law, in any case, to produce a receipt as 
proof that money has been paid. The payment may be proved by any 
evidence. } 





LOST DEPOSIT RECEIPT. 


Srr,—A labouring man has placed a sum of money in our bank, taking a 
deposit receipt, which he declares he has lost He now requires the money to 
be paid to him, but he is quite unable to give us indemnity of any value on 
our doing so. 

Supposing us to comply with his request, could we be called upon to pay 
the money over again if it should hereafter prove that the man has dishonestly 
endorsed the receipt over to another person as a security? Or, would the in- 
variable custom of bankers to pay money so placed with them only on the 

roduction of the deposit receipt, compel us to pay it to any person who might 
. in possession of, and might be able to prove that he had given value for, the 
same. 

Some reply to this in your columns will much oblige 


Your constant reader, 
Yarmouth, Feb. 18. R. 


[We think the bank should require the usual statutable declaration of the 
truth of the loss; which, if false, will enable the bank to prosecute the guilty 
party for perjury. In the absence of any notice that the receipt has been in- 
Seated the bank may then pay with safety. The custom to produce the 
receipt cannot operate when it has been lost. After all, the receipt is nothing 
more than a piece of evidence. | 








Potes of the Month. 


An Otp BanxkeEr’s Estatx.—At the Court of Bankruptcy, on the 31st 
of January, a further dividend, which, it is estimated, will reach from 4d. to 
5d. in the pound, was ordered under the estate of Dawes, Noble, Croft, and 
Barwick, who failed as bankers in Pall-mall, in 1810. 


Bank oF New Sourn Waues.—The half-yearly meeting of the proprie- 
tors of the Bank of New South Wales was held at Sydney, on the 20th of 
October last. The accounts submitted to the meeting were most satisfactory, 
and extended over the six months ended on the 30th September, 1853. The 
amount of the credit of profit and loss, after payment of all expenses, and pro- 
viding for rebate of discount on current bills, was £56,058 10s. 4d.; the gross 
profits for the half-year had heen £74,780 15s. 3d. The directors’ report 
was adopted, and a dividend, amounting to 20 per cent per annum, was de- 
clared, and the reserve fund was increased to £50,000. The directors remarked 
that—“ The profits have been considerably diminished by the exorbitant rates 
of insurance charged by the London underwriters on our gold shipments. The 
amount of premium paid during the last half-year amounting to upwards of 
£50,000, it will deserve the early consideration of the proprietors, should the 

resent exorbitant rates continue, whether it would not be expedient that the 
ank should provide for its own insurance, by the formation of a fund for that 
purpose.” During the half-year, branches had been established at Maitland 
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and Neweastle, in the Hunter River district; and at Ipswich, in the district 
of Moreton Bay ; and agencies for the purchase of gold and receipt of deposits 
had been opened at the Ovens and Ballarat gold-fields. Through the intro- 
duction of the Union Bank of London, Messrs. Duncan, Sherman and Co., 
the bankers, at New York, had become their agents there. 


MarRYLEBONE Banxinc Company.—Sir G. Rose, the master charged 
with the winding-up of the affairs of this company, has ordered a call of £34 
per share, payable on the 15th of March. It appears that the winding-up 
proceedings have been going on for more than five years. The claims amount 
to £34,602, and the costs to £2,500. The official manager states that the 
number of shares is 3,736, but that he has reason to believe that there are a 
great many shareholders unable to pay a call. The shares are £25 each, and 
there was a call of £11 made by the directors. 


DIVIDEND UNDER THE EstTaTE oF GEMMELL BrotTHers.—A dividend 
is in course of payment, in Glasgow, from the partnership assets of Gemmell, 
Brothers, and Co., of 8s. in the pound, making with previous dividends 19s. 
4d.; and there is understood to be a near prospect of payment of the remain- 
ing 8d., with perhaps interest. The individual estate of Mr. William Gemmell, 
the only partner of the house at the date of its stoppage, has, in addition, 
already paid 5s. per pound, and there is a likelihood of a further dividend from 
it of ls. By the arrangements he made before and at the time of the failure, 
the liabilities of his firm for his houses at Valparaiso and Lima were long since 
discharged in full. This was the first of the large foreign houses that yielded 
to the pressure of September, 1847—the suspension of the great London firms 
with whom Gemmell, Brothers, and Co. were, either directly or indirectly, con- 


nected having followed almost immediately, and created the general panic of 
October. 








BANK MOVEMENTS. 


Tue London Gazette of Friday, the 10th of February, contains the dissolu- 
tion of partnership in the firm of Messrs. Masterman, Peters, and Co., of 
Nicholas-lane, Lombard-street, bankers, as far as regards J. Masterman, jun. 


Nortu AnD SoutH Wates Banx.—The directors of this bank have re- 
lieved their officers and clerks from payment of the income-tax. 


Tue London Chartered Bank of Australia have just made a fourth call of 
£3 per share, making £18 out of £20 paid up. 


THE ga of the Bank of England has notified to the public that the 


proposed alteration of the hour of opening from 9 to 10 o’clock, will not take 
place, the representations from the body of private bankers, of the inconve- 
nience attending the change, rendering it inexpedient to bring it into partial 
operation. It, however, appears that the suggestion first came from the com- 
mittee of bankers themselves, who brought it before the attention of the 
directors of the Bank of England. There will, therefore, now be no alteration 
of hours in any of the London banking establishments. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
FEBRUARY, 1854. 


THE satisfactory progress of financial affairs continues to be interrupted by 
the state of our relations in the East. The suspension of diplomatic inter- 
course with Russia has at last brought the war question to a crisis, and the 
failure of all negotiation has been followed by those active arrangements which 
indicate the determination of the Government, assisted by France, to maintain 
the integrity of Turkey. Although the departure of Baron Brunow and M. 
Kisseleff, the Russian ministers in Londun and Paris, it was thought, would 
have been attended by a considerable fall in public securities, the very reverse 
proved to be the case; and Consols, which had previously been sluggish, at 
once showed an advancing tendency. The state of the markets has been 
much influenced by the position of the several accounts, the extensive opera- 
tions for the fall rendering stocks and shares of almost every description 
scarce. Under these circumstances, and in the face of the most discouraging 
prospects abroad, we possess an active business, with, in the majority of cases, 
steadily improving prices. 

Money is gradually becoming easier. It is believed in some quarters that 
the Bank would reduce the rate of discount, were it not for the contingencies 
connected with a general outbreak of hostilities in Europe. There is also the 
apprehension that attempts may be made to introduce foreign loans, One for 

rance, to the extent of £8,000,000 sterling, is already said to be in course of 
negotiation, at a price ranging between 64f. and 68f. in a three per cent. 
stock. Messrs. Rothschild and the Bank of Credit Mobiliere are understood 
to be the competitors in the transaction, but nothing up to the 25th instant 
(Feb.) had been arranged. If the operation be concluded, it is expected that 
it will draw from £2,U00,000 to £3,000,000 from this country. ‘Ihe demand 
for accommodation in Lombard-street is not excessive, and the average rate 
for first-class paper is 43 to 44 per cent. The bill brokers allow 4 per cent. 
for deposits, but they are not anxious to increase their available resources on 
these terms. 

The late settlements at the Stock Exchange have passed over more favour- 
ably than was anticipated. In those which were adjusted in the early part of 
the month, some difficulty was apprehended, owing to the unfavourable posi- 
tion in which a leading outside speculator was placed. With the assistance of 
friends, he was enabled to raise sufficient funds to liquidate his immediate 
liabilities; and the credit of the brokers with whom he dealt has thus been 
saved. Consols have fluctuated almost daily throughout the month, but not 
so violently as at the close of the year. The feature in English securities has 
been the progressive improvement in the value of Exchequer bills and India 
bonds, bankers and capitalists making them the medium for temporary invest- 
ment. The former have reached 18s. to 22s. pm. 

Foreign stocks have generally suffered from sales. Russian has been 
greatly depressed, doubts liaving been promulgated respecting the payment of 
the dividend due in March, on the 5 per cents. Both those and the 44 per 
cents. have been equally affected, and there is no apparent recovery in prices. 
A proposed conversion of Dutch 4 per cents. into 3 per cents. has caused a 
decline in those securities, but it is questioned whether the minister will be 
enabled to carry out his design. Danish, Swedish, Sardinian and other de- 
scriptions, have experienced a depreciation, the apprehended consequences of 
war inducing holders to realise, and seek preferential investments. 

Railway shares have probably never exhibited a more decided change. 
From general heaviness they have suddenly recevered; and the dividends of 
the principal undertaking having presented more encouraging results, there 
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has been a rapid advance all round the market. Great Northern, Caledonian, 
Midland, Lancashire and Yorkshire, Great Western, London and North Wes- 
tern, York and North Midland, each show an important improvement ; and if 
their traffic shall be well supported, the principal rise may be maintained. 
The late large sales for the fall have given buyers confidence, and the public 
also being purchasers, there is a good basis to business. 

Not a great deal of activity has prevailed in the shares of the joint-stock 
banks. Quotations, however, have been fairly sustained, very few speculative 
operations having taken place. . 

A meeting of Venezuelan bondholders was held on the 20th of February, 
when resolutions were carried requesting the interference of the foreign secre- 
tary, the authorities at Caraccas manifesting the greatest contempt for all 
representations made to them on the subject of these claims. It was also 
agreed to distribute the sum of £29,736 in the Bank of England on the 
coupon of October, 1851, the money having been remitted for that special 
purpose. Messrs. F. Huth and Co., it appears, have a further amount of 
£8,000 in hand, applicable to dividend purposes. 

In the produce markets the transactions have not been important. The 
sales of wool are in progress; those of indigo have just concluded at rates 2d. 
to 6d. per lb. below the currency established in October last. Saltpetre has 
brought higher prices, the demand having increased. The Government have 
concluded large contracts for a supply of rum to the navy. 

The annexed table presents the fluctuations in the English and Foreign 
Stocks and Railway Shares during the month just concluded :— 


ENGLISH FUNDS. 


Price on Price on 
Jan. 30. Highest. Lowest. Feb. 25. 


Consols.. es ae 90% to Z 92% 90 91¥toF 
Exchequer Bills’ average .. 9s. to 12s.pm. 22s.pm.: 9s. pm. 18s.to21s.p. 
FOREIGN STOCKS. 
Brazilian a Pe 97 993 97 99 
Buenos Ayres oe we _ 59 57 
Chilian es - - _— 1023 100 
Dutch Bs oe ae 603 614 
Mexican .. a a 233 26 
Peruvian, 44 per cent. ive 664 674 
Portuguese, 4 percent. .. 38 38 
Russian = aie 1054 107% 
Spanish .. os a 394 4l 


RAILWAY SHARES. 
Brighton .. os es 96 exd. 99 exd. 
Caledonian .. wa eo 51} 
Eastern Counties .. aS 12% 
Great Northern 83 
Great Western i a 802 
London and North Western 101 
Midland... ne = 604 4 
Lancashire and Yorkshire .. 62 674 614 
North Staffordshire a “= d. 11$ exd. me se d. 


South Eastern 2 8 

South Western .. 77% 824 774 
705 62 
504 443 


York, Newcastle and Berwick 62} 

York and North Midland .. 45 

Northern of France ne 29% 304 288 
East Indian ; ie _— 23} 224 
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THE STATE OF TRADE. 


Business in the manufacturing districts has been checked by the appre- 
hensions connected with war, but there is no depression such as might have 
reasonably been expected from the usual estimates of so great a calamity. The 
labour question remains unsettled, and the Preston masters have re-opened 
their milis, with the view of affording the operatives the opportunity of re- 
turning to work at the old prices; but the majority refuse, unless the advance 
is conceded. 





¢ 


THE CORN TRADE. 


Tue Gazette returns for England and Wales have been— 
Corresponding 
Week Wheat. Weekly Six Weeks’ Six Weeks 
ended Qrs. sold. Average. uty. Last Year. 
1854. d d d 


s. . = ° &. . 
Jan. 28 ig Ee. ee — © © uw ae 
Feb. p <i a es ~~ & Ow eS 
—_ Sa oe cc ae ee Ke 16... @& 3 
59,170 .. 80 1 i 6 45 9 


The importations since the harvest of 1853 have been :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Twenty-six weeks ended 18th Jan., 1854 3,090,778 1,991,924 5,082,702 
Four weeks ended 15th Feb., 1854 .... 298,530 116,008 414,538 





3,389,308 2,107,932 5,497,240 

And the weekly averages have been— 
Twenty-six weeks ended 18th Jan., 1854 119,000 76,000 195,000 
Four weeks ended 15th Feb., 1854 .... 74,000 29,000 103,000 





Less.. 45,000 47,000 92,000 


In the grain trade there has been little activity; and although the sup- 
= have proved limited, a decline in prices equal to nearly 4s. per quarter 
as occurred. The tendency since the refusal of the Czar to negotiate on 
any terms has been towards an advance, but no redl improvement can be 
noticed. The supplies of foreign have generally been limited, and even Ame-~ 
rican descriptions come forward slowly. In the principal localities the weather 
for agricultural operations has been favourable. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 
Per Bengal £88,807 0 8 
From Jan. 24th to Feb. 7th cle | a a 13.772 210 
Nil. 


£181,230 1 11 
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A Practical Treatise on the Law of Bankers’ Cheques, Letters of Credit and 
Drafts, containing the Statutes and Cases relative thereto, with Observa- 
tions. A new Edition, comprising the Statute 16 and 17 Vict., cap. 59, 
and Cases to the end of the Year 1853. By G. J. SHaw. Groom- 
bridge and Sons, Paternoster Row. 

THE reputation of this volume is so well established, that the present edition 

will be hailed with satisfaction by all interested in banking and commerce, in- 

cluding as it does the recent alteration in the Stamp Acts, and the latest legal 
decisions connected with the drawing of cheques, letters of credit and drafts, 

This work, arranged with great care by Mr. Shaw, is a complete guide, and is 

written in such a clear and intelligible manner, that the most inexperienced 

can appreciate the points brought under consideration. The author, who has 
given the closest attention to the whole of the subject, and whose papers on 

Banking and Commercial Law always occupy a prominent position in the pages 

of our magazine, has proved how well qualified he is to fulfil the task he has 

assigned himself. 








MONTHLY CHRONOLOGY. 


Jan. 31st.—Re-opening of Parliament, with Queen’s speech. 

Feb. 4th.—The failure of Count Orloff’s mission to Austria and Prussia 
announced. 

Feb. 8th.— Baron Brunow and M. Kisseleff leave London and Paris, and 
diplomatic relations between England, France and Russia, officially announced 
to have been suspended. 

Feb. 14th.—Autograph letter addressed by Louis Napoleon to the Czar. 

Feb. 17th and 20th.—General debate in Parliament on the Eastern question. 

Feb. 20th.—Answer received from St. Petersburgh that all negotiation is 
refused. 

Feb. 17th.—Exchequer Bills falling due in March, advertised to be paid off, 
or renewed at the rate of 2d. per diem. 

Feb. 21st.—Troops embarked at Southampton for Malta—the first portion of 
the contingent to be sent out by England, to co-operate with France in the East. 

Feb. 22nd.—Intelligence received of the outbreak of revolution in Albania, 
and the prospect of further disaffection in Greece generally manifested. 








NOTICES TO CORRESPONDENTS. 


Several interesting papers remain over in consequence of the general pressure of matter. 
All letters, except they involve important questions, should be sent at the latest by the 
20th of the month. 

Two or three bank reports have been postponed, but they shall appear in our April number. 

A. F. N.—The length of the letter prevented its immediate insertion, but it shall be 
promptly attended to. 

F. W. and Co.—No fear need be entertained of the solvency of the parties; but some of 
their transactions have been of a questionable character. 

TRADE OF THE UnrtreD Krinepom —The Board of Trade returns were not issued until 
the 23rd of February.—We have therefore been compelled to omit them this month. 
The totals for the years 1852 and 1853 present a marked comparison, the amount of 
exports for the respective periods being £71,375,066, and £87,357,366. In every branch 
of business there has been great activity. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 
1854. 1854. | 1854. 1854. 
Jan. 28th. Feb. 4th. Feb. lith. | Feb. 18th. 








£ 4 4 
Notesissued 29,517,025 | 29,523,620 29,466, 910 | 29,513,220 


Government debt....... ereveee 11,015,100 11,015,100 aiiad 11,015,100 


Other securities : 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 15,517,025 15,523,620 15,466,910 15,513,220 
Silver bullion _ ae “a pins 





——— 








| 29,517,025 | 29,523,620 | 29,466,910) 29,513,220 
| 











BANKING DEPARTMENT. 


1854. 1854. 1854. 1854. 
Jan. 28th. | Feb. 4th. | Feb. 11th. Feb. 18th. 








4 4 # 4 
14,553,000 14,553,000} 14,553,000 14,553,000 
3,339,394 3,349,523) 3,440,601 , 3,445,498 
Public deposits (including Ex- | 
chequer, Savings’ Banks, Com- 
missioners of National Debt, | 
and Dividend Accounts) .... 2,515,384 2,121,738 1,981,907 2,440,107 
Other deposits 13,486,234 | 12,608,926) 12,357,045 | 12,177,209 
Seven day and other bills 1,202,155 1,144,582) 1,119,35: | 1,086,779 





35,096,167 | 33,777,749] 33,451,904 | 33,702,593 








Government securities (including 
Dead Weight Annuity) 13,232,716 | 12,537,716) 11,941,666 | 11,757,704 
weed securities 13,988,622 | 13,570,465) 13,415,280 | 13,346,376 
7,168,640 6,966,505) 7,358,340 7,858,420 
706,189 703,063 736,618 740,098 








35,096,167 | 33,777,749 89,451,004 | 33,702,593 











Che Erehanges. 


. 27th. Feb. 3rd. Feb. 10th. Feb. 17th. 








Amsterdam, short .. 132 1) 143 
Ditto 3% months..| 11 16 
Rotterdam, ditto ; 1 11 16 
Antwerp, ditto ../| 25 20 
Brussels, ditto . 
Hamburgh, ditto. . 
Paris, short 
Paris, 3 months .... 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto........ | 
Trieste, ditto | 


Messina, ditto 
Lisbon, 60 days’ date 
Oporto, ditto 

Rio Janeiro, ditto .. 











PRICES OF BULLION. 
Foreign Gold ve a Per Ounce. | Per Ounce. Per Ounce. 
(Standard) .. eo) £2317 9 #317 9 #317 
New Dollars... 0 4 Ni 0 41:4 | ©6560 
Silver in Bars (Stand.) 05 056 1g o 5 if 


Bankers’ Magazine Appendix.— March, 1854. 








Bankers’ Wieeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzETTES. 


PRIVATE BANKS. 
AVERAGE AMOUNT. 
NAME OF BANK. | PEIN incon ash 


Issue. | 
Jan. 7. 





Dee. 31. 





£ £ 
t Andover Bank | 17,75 13,509 | 12,757 
Ashford Bank | 11, 11,896 | 12,882 
Aylsham Bank }| 5988 4439 | 4,401 
Aylesbury Old Bank 31,534 | 33,022 
Baldock and Biggleswade Bank ...| 23 || 27,762 | 28,503 
Barnstaple Bank I 9,582 | 9,836 
Basingstoke and Odiham Bank ... 16,859 | 17,462 
Bedford Bank I 335738 | 33,660 
Bewdley Bank | 18,6 11,495 | 11,630 
10 Bicester and Oxfordshire Bank ...|| 27, 14,738 | 14,560 
11 BirminghamBank—Attwoods&Co. | 23,920 | 23,990 
12 Birmingham and Warwickshire Bk. . 10,685 | 10,447 
13 Blandford Bank 7,901 73437 
14 Boston Bank—Gartit and Co.......|| 75 64,499 | 65,881 
15 Boston Bank—Gee and Co. HT 135437 | 13,587 
16 Bridgewater Bank 02 5,927 | 5,698 
2.) . | 41,24¢ | 41,306 
18 Broseley and Bridgenorth Bank .. 7\| 19,113 | 18,179 
19 Buckingham Bank 5 19,972 | 20,035 
20 Bury and Suffolk Bank 72,832 | 74,245 
21 Banbury Bank ..........csccccscsecees 57|| 36,264 | 35,581 
22 Banbury Old Bank 25,907 | 25,354 
23 Bath City Bunk 3,900 | 3,848 
24 Bedfordshire Leighton Buzzard Bk. 335757 | 34.585 
25 Birmingham Bk.—Taylor & Lloyds} 35,8 31,960 | 31,158 
26 Bradford Old Bank ’ 11,345 | 11,508 
27 Brecon Uid Bank q 64,868 | 66,474 
28 Brighton Union Bank . 25,254 | 26,652 
29 Burlington and Driffield Bank ‘ 11,839 | 12,268 
30 Bury St. Edmund’s Bank 2,688 | 2,986 
31 Cambridge Bk.—Mortlock & Co.|| 16,641 | 18,283 
32 Cambridge »nd Cambridgeshire Bk.|| | 43,023 | 42,855 
33 Canterbury Bank 3, 335529 | 34,755 
34 Carmarthen Bank 597|| 22,228 | 22,546 
35 Chertsey Bank ...........s0000 ecscces } 3,352 | 3,812 
36 Colchester Bank .|| 25,082 || 17,660 | 17,861 
37 Colchester and Essex Bank.........|| 45, 32,039 | 32,049 
38 Cornish Bank—Tweedy & Co. ...|) 47,157 | 47,476 
39 Coventry Bank ........... ceciehacnaliiaeli 1] | 7,362] 7; 346 
40 City Bank, Exeter.........cccccssscees | 21,160 | 21,004 
41 Craven Bank—Alcocks & Co. oo. || 69, 201 
MR GIN TIE wcrecnseconssnccosenssssoes | 5,984 
43 Chepstow Old Bank i} 8,205 
44 Derby Bank—Messrs. Evans 11,669 
45 Derby Bank—Smith and Co. ...... 395233 
46 Derby Old Bank 7\| 25,225 
47 Devizes and Wiltshire Bank y 9.526 
48 Diss Bank 65 10, 361 
49 Doncaster Bank and Retford Bank(| 68,233 
so Darlington Bank .. ............. anes \ 84, 268 


Orv An-rw bn 


~~ 
































WEEKLY RETURNS OF BANKS OF ISSUE. 





— AVERAGE ANOUNT. 
NAME OF BANE. ~~ 





Dec. 31. Jan. 7. Jan. 14, 





£ | £ £ £ £ 
51 Devonport Bank 10,664 | 11,345 | 11,187 | 10,325 | 9,783 
52 Dorchester Old Bank 48,807 || 45,175 | 45,702 | 48,cog | 48,091 
53 East Cornwall Bk.—Robins & Co.||112,280 | 104,429 [102,604 103,603 {104,225 
54 East Riding Bank—Bower & Co.|} 53,392 || 50,005 | 51,526 | 53,596 | 53,816 
55 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 40,617 | 43,345 | 43,890 | 45,370 
56 Exeter Bank 37,894], 28,672 | 28,920 | 28,770 | 28,829 
57 Fakenham Bank 24,293 || 23,659 | 24,258 | 24,900) 22,978 
58 Faringdon Bk. & Bk. of Wantage|] 8,977|| 6,666 | 6,725 | 6,944] 7,200 
59 Farnham Bank 14,202 |) 11,788 | 11,21F | 11,606 | 12,c60 
60 Faversham Bank 6,681|| 5,658 | 6,058 | 6,368) 5,806 
61 Godalming Bank 6,322|, 55177 | 5,085 | 5,454) 5,499 
62 Guildford Bank 14,624], 5,606} 6,259 | 6,395 | 6,323 
63 Grantham Bank—Hardy and Co.|| 30,372|| 26,598 | 27,351 | 28,522 | 29,260 
64 Hastings Old Bank 38,038 | 342135 | 34024 | 38,295 | 37,110 
65 Hereford City and County Bank..|| 22,364), 17,180 | 17,723 | 18,130 | 17,808 
66 Hertford and Ware Bank 23,635|, 2195'7 | 22,777 | 23,751 | 22,961 
67 Hull & Kingston-upon- Hull Bank|| 19,979 || 20.492 | 20,496 19,654 | 18,736 
68 Huntingdon Town & County Bank|| 56,591 |) 45.450 | 46,748 | 47,039 | 47,954 
69 Harwich Bank 6,778 || 5219} 5,115 | 5,400] 5,544 
70 Hemel Hempstead Bank 23,842 || 22,977 | 23,090 | 23,897 | 24,135 
91 Hertfordshire, Hitchin Bank 38,764|| 352129 | 36,910 | 38,740 | 37,408 
72 Hereford, Ross, & Archenfield Bk.|| 25,625 | 20,291 | 19,181 | 20,413 | 22,298 
73 Ipswich Bank 21,901 | 21,260 | 22,160 | 22,389 | 21,387 
74 Ipswich & Needham Market Bank|| 80,699 || 62,669 | 64,696 | 66,181 | 65,681 
75 Kentish Bank—Mercer & Co. ...|| 19,895 |) 142760 | 15,701 | 14,670 | 16,440 
22,399 
Knighton Bank 9,090] 92935 | 9,008 | 9,104] 9,100 
Knaresborough Old Bank 21,825| 19,518 | 20,040 | 20,888 | 21,448 
jis eae 44,663 || 392859 | 39,142 | 38,583 | 37,655 
Kettering Bank 9,192], 85594 | 85734] 92401 | 9,497 
Lane End Staffordshire Bank ...|| 5,624]! 52459 | 52142 | 52251 | §,323 
Leeds Bank 53,357 || 542! 532256 | 52,866 | 53,799 
i 37,459 || 372161 | 37,505 | 37,271 | 37,515 
84 Leicester Bank || 32,322 || 272700 | 28,741 | 29,644 | 28,695 
85 Lewes Old Bank 44,836 || 322303 | 40,665 | 33,922 | 34,435 
86 Lichfield Bank 22,786 || 10, 825 | 11,688 | 11,878 | 12,280 
87 Lincoln Bank 100,342 || 84738 | 87,227 | 90,804 | 91,005 
88 Llandovery Bank & LlandiloBank|| 32,945 || 19427 | '8,239 | 16,749 | 155453 
89 Loughborough Bank 7,359|| 72132 | 6,871 | 75133) 7,474 
Lymington Bank 5,038|; 32527 | 3832 | 42465] 4,290 
Lynn Regis and LincolnshireBank|| 42,817 || 362799 | 39577 | 392078 | 38,436 
Lynn Regis and Norfolk Bank ...|| 13,917 || 115078 | 11,874 | 11,685 | 11,343 
Macclesfield Bank 15,760 || 15,841 | 16,225 | 15,945 | 14,972 
Manningtree Bank 7,692 || 22406 | 2,930 | 3,029 | 3,393 
Merionethshire Bank .... veel] 10,906 || 92972 | 92745 | 92083 | 8,106 
Miners’ Bank 17,569 | 175454 | 17,917 | 18,510 
97 Monmouthshire Agricultural ame 
Commercial Bank ...........-s+«|| 29,335 || 272459 | 28,915 | 305533 | 27,780 
98 Monmouth Old Bank 16,385 || 142799 | 14,170 | 14,549 | 14,555 
99 Newark Bank 28,788 || 26,110 | 25,744 | 26,134 | 25,752 
100 Newark and Sleaford Bank 51,615 || 48,253 | 48,456 | 51,328 | 51,082 
101 Newbury Bank 36,787 | 22,290 | 21,651 | 22,294 | 22,589 
102 Newmarket Bank.............++. s-++.|| 23,098 || 17,488 17,400 | 18,242 | 18,304 
103 Norwich Crown Bank and Norfolk} 
and Suffolk Bank || 49,671 || 48,663 | 48,732 | 49,425 | 49,230 
104 Norwich and Norfolk Bank |) 755372 || 742147 | 732470 | 73.596 | 732153 
105 Nottingham and serine 
| ae “| 10,866 || 10,204 9,508 | 10,083 | 9,287 

















Kington and Radnorshire Bank...|| 26,050] 34535! | 27,129 | 23,053 
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|| Authorised 





NAME OF BANK. 


Issue, 


AVERAGE AMOUNT. 





Jan. 7. 


{ 
Jan. 14. 





106 
107 
108 
109 
110 
11 
412 
113 
114 
115 
116 
1t7 
118 
119 
120 
121 
122 
123 
124 
125 


5 Winchester and Hampshire _— 


9 Wiveliscombe Bank 


160 


161 


Nuneaton Bank 

Naval Bank, Plymouth 

New Sarum Bk.—Everett & Smith 

Nottingham Bank 

Oswestry Bank 

Oxford Old Bank 

Old Bank, Tonbridge 

Oxfordshire Witney Bank 

Pease’s Old Bank, Hull 

Penzance Bank 

Peterborough Bank—Yorke & Go. } 

Pembrokeshire Bank 

Reading Bank—Simmonds & Co.|| 

Reading Bk.—Stephens & Blandy 

Richmond Bank, Richmond 

Rochdale Bank 

Rochester, Chatham, & Strood Bk. H 

Royston Bank 

Rugby Bank 

Rye Bank 

Ross Old Bank, Herefordshire ...|| 

Saffron Walden & North Essex Bk. || 

Salop Bank ........cccccscscscesscesee 

rw hearer Old Bank 

Shrewsbury Old Bank 

Sittingbourne and Milton Bank.. 

Southampton Town & County Bk 

Southwell Bank ....... 

Southampton and Hampshire Bk. 

Stone Bank 

Statford Old Bank 

Stamford and Rutland Bank 

Shrewsbury and Welsh Pool Bank 

Taunton Bank 

Tavistock Bank 

Thornbury Bank 

Tiverton and Devonshire Bank .. 

Thrapstone and Kettering Bank... 

Tring Bank and Chesham Bank.. 

Towcester Old Bank 

Town and County of Poole Bk.|| 
and Ringwood snd Poole Bk.|| 

Union Bank, Cornwall 

Uxbridge Old Bank 

Wallingford Bank 

Warwick and Warwickshire Bank} 

Wellington Bank, Somerset 

West Riding Bank 

Whitby Old Bank 

Winchester, Alresford & Alton Bk.! 











Weymouth Old Bank 
Wirksworth and Derbyshire Bk. 
Wisbeach and Lincolnshire Bank; 


Wolverhampton Bk. Goodrich | 
and Co. 
Worcester Bank . 


| 34,391 || 


|| 48,807 


| 43,271 


| 16,393 


| 24,813 


| 29,799 


-|| 135470 





£ j 
5,898 
27,321 
15,659 
31,047 
18,471 


13,183 || 
11,852 


11,405 
12,545 
12,910 
37,519 


6,889 
5,90 
10,489 


17,250 
29,864 
4,420 
| 47,646 
| 22,338 


| 43,191 
4,789 
18,589 
14,744 
6,770 
9,154 
14,166 
31,858 
25,3 36 


13,421 
10,026 


11,559 
13,53! 
10,801 }; 


11,856 
17,003 
25,136 
17,064 
30,504 
6,528 | 
46,158 
14,258 | 
25,892 /| 
6,737 || 
16,461 1| 
37,602 || 
59,713|| 


9,602) 





14,180 
15,463 


£ 
2,960 
23,080 
11,240 
29,409 
11,190 
36,181 
9,514 
8,560 
47,617 


11,434 


7,784 
12,013 
27,769 
28,184 

6,539 

4,616 

7,508 
12,882 
10,289 
15,961 

3,855 
355759 
15,723 
24,534 
42,502 

2,155 
12,883 
11,759 

35949 

355 
11,633 
29,149 
22,950 
255295 
10,430 

6,231 
10,000 
10,818 
12,884 

7,661 


9,811 
11,671 
13,573 

8,371 
22,035 

3,628 
47,609 
14,555 
19,880 

4,932 
13,865 

35,828 
46,787 

72433 


13,011 


8,654 


£ 

35133 
25,995 
12,279 
29,653 
11,187 
34223 
9,920 
9,616 
| 47,603 
10,916 
8,472 
12,316 
27,785 
28,539 
6,953 
53053 
8,151 
12,807 
10,465 
15,967 
4,011 
36,352 
16,343 
24,489 
42,618 
2,638 
15,237 
12,194 
32900 
335 





29,670 
23,533 
24,506 
11,129 

6,406 
10,518 
11,162 
13,575 

7,851 


9,347 
12,302 
14,327 

8,957 
235458 

3483 
475719 
13,987 


14,134 
36,727 
| 46,492 
6,806 


13,496 





11,727 | 











20,106 | 
5,632 


8,290 


£ 

2,976 
275337 
12,935 
30,659 
11,285 
31,787 
9, 804 
10,027 
475743 
10,447 
8,712 
12,605 
28, 397 
29,845 
6,276 
5,196 
8,372 
13,484 
11,271 
16, 349 
4,787 
353734 
17,175 
24,55¢ 
44,280 
3,027 
155438 
12,714 
4,287 
385 
12,263 
31,623 
24,073 
25,249 
11,321 
6,437 
10, 625 
11,784 
14,046 
7,895 


10,062 
13,065 
14,851 

9240 
255443 

3,663 
45,101 
13,935 
20,733 

5,892 
15,884 
37,167 
49,745 

7193 


14, 308 
8,379 
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Authorised ___ AVERAGE AMOUNT. 
ssue. | a 


NAME OF BANK. a 
i | Jan. 7. Jan. 14, Jan. 21. 





s i =s £ £ £ 
162 Worcester Old Bank «++ | 87,448 || 65,548 | 67,021 | 70,149 | 69,988 
163 Worcestershire Bank 141309 | 8,773 8,630 | 9,542 9,185 
164 Wolverhampton Bank—R. & W. 

ryer 11 867| 11,625 | 11,103 | 11,225 | 12,146 
165 Yarmouth and Suffolk Bank 53,060 | || 48,987 | 48,577 | 48,890 | 49,045 
166 Yarmouth, Norfolk, & Suffolk Bk.} 13,229!) 13,174 | 12,835 | 12,506 | 11 ,570 


SER TE snsscscciunaccatesssdcsones 45, 1387 | 445754 | 45,263 | 45,815 | 46,937 
| 





oun orm 





ww OMMmnnn NWO He 

















JOINT STOCK BANKS. 


1 Bank of Westmoreland 12,225|| 8,430 | 8,603 | | 9,178 
2 Barnsley Banking Company || 9,563] 9,011 | 9,284 9,522 
3 Bradford Banking Company 49.292}, 48,172 | 49,150 % 48,788 
4 Bilston District Banking +; Mares 9.418]; 9,361 | 10,069 75354 
5 Bank of Whitehaven 32,681 || 29,238 | 30,178 . 31,541 
6 Bradford Commercial Banking Co.|| 20,084|) 19,433 | 19,686 | 20, 20, 323 
7 Burton, Uttoxeter, and Staffordshire 
Union Bank 60,701 || 59,016 | 60,292 »545 | 57,027 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421 || 9,544 | 9,916 7’ 9,813 
9 Cumberland Union Banking Co....|| 35,395|| 34,461 | 35,447 , 35,094 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786|| 9,002 9,030 10,113 
11 Coventry and Warwickshire Bk. Co.|} 28,734|| 23,022 | 23,308 % 24,626 
12 Coventry Union Banking Company)| 16,251 |} 14,275 | 15,180 ; 15,042 
13 County of Gloucester Banking Co.)|144,352 ||102,694 1106, 882 . III, 302 
14 Carlisle & Cumberland BankingCo.| 25,610] 25,466 26,805 5 23,080 
15 Carlisle City and District Bank ...|| 19,972|) 20,301 | 20,700 £5 19,147 
16 Dudley & West Bromwich Bk. Co. 37,695|| 39,012 | 34,880 Ss 375541 
17 Derby and Derbyshire Banking Co.|| 20,093 |! 19,488 | 19,184 . 19,739 
18 Darlington Dist. Joint Stock Bk.Co.|| 26,134/| 20,560 | 20,426 " 19,850 
19 East of England Bank 25,025|| 24,176 | 25,635 y 21,720 
Gloucestershire Banking edited 146,457 |146,063 |152, 151,504 
Halifax Joint Stock Bank.. || 18,534 | 17,620 | 17,940 % 19,272 
Huddersfield Banking Company... 3753541) 36,532 | 35,325 | 38, 372550 
Hull Banking Company 29,333|| 26,383 | 27,955 28,251 
Halifax Commercial Banking Co...|| 13,733|| 12,697 | 13,471 14,188 
Halifax & Huddersfield Union Bk.|| 44,137 || 40,842 | 42,098 44,926 

6 Helston Banking Company 1,693|] 1,468 1,473 I 1,458 

7 Herefordshire Banking Company. .|| 25,047 || 18,267 | 17,839 175447 
Knaresborough and Claro Bk. Co.|| 28,059|| 28,280 | 27,920 5 27,680 
Kingsbridge Joint Stock Bank....|| 3,952]| 3,971 | 4,129 ’ 3,805 
Lancaster Banking Company 64,311 || 53,843 | 55,348 2 56,720 

31 Leeds Banking Company 23,076}| 22,497 | 23,081 23330 
32 Leicestershire Banking Company...|| 86,060|| 72,828 | 73,570 76,218 
33 Lincoln and Lindsey Banking Co..|| 51,620]| 42,108 | 43,302 50,945 
34 Leamington Priors and Warwick- 
shire Bank 13,875 || 10,425 | 10,817 11,805 

25 Ludlow and Tenbury Bank.........|| 10,215}} 8,883} 9,435 9,988 
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see AVERAGE AMOUNT. 
NAME OF BANK. “4 — 





Jan. 7. Jan. 14, 





£ £ £ £ 

36 Moore & Robinson’s Notts. Bank...|| 35,813 || 32,800 | 31,939 | 32,2°5 
37 Nottingham and Notts, BankingCo.| 29,477|| 27,310 | 25,963 | 26,658 
38 National Provincial Bk. of England) 442,371 417,955 1423,624 [438,899 
39 North Wilts Banking Company ...|| 63,939|| 44,247 | 43,900 | 46,560 
4° Northamptonshire Union Bank... 84,356|| 68,866 | 69,544 | 73,551 
41 Northamptonshire Banking Co. ...)| 26,401|| 24,008 | 24,560 | 25,656 
42 North and South Wales Bank...... | 63.951 || 41,265 41,584 | 42,669 
43 Pare’s Leicestershire Banking Co...|| 5,300|| 48,726 | 48,171 | 50,080 
44 Saddleworth Banking Company .. ‘I 8,122|| 2,258 | 2,188 | 2,299 
45 Sheffield Banking Company 35,843 | 41,979 | 36,479 | 32,550 
46 Stamford, Spalding & BostonBk. Co.) 55. 721|| 49,846 | 49,274 | 50,500 
47 Stuckey’s Banking Company 1343, 399 |352,802 |359,958 
48 Shropshire Banking Company || 47,981)! 46,795 | 48,830 | 59,144 
49 Stourbridge and Kidderminster Bk.)| 5 | 56,342 | 56,595 | £6,995 
50 Sheffield and Hallamshire Bank ...|| 23,524|) 25,530 | 22,386 | 20,610 
51 Sheffield & Rotherham Jt. Seock BE. 52,094 | 53,531 | 52,510 
52 Swaledale and Wensleydale Bank..!| 54,372 | | 49,652 | 49,081 | 48,863 
53 Storey and Thomas’s Bank 9,:714|! 9,924 | 9,900] 9,560 
54 Wolverhampton & Staffordsh. Bk. | 35,378 | 373243 | 36,041 | 32,960 
85 Wakefield and Barnsley Union Bk.|| 14,604|| 12,665 | 12,550 | 12,575 
56 Whitehaven Joint Stock Bank ...!| 31,916|| 26,162 | 27,389 | 27,351 
57 Warwick and Leamington Bk. Co.'| 37,124|| 27,675 | 30,199 | 32,669 
58 West of England and South Wales)| 

District Bank ,535|| 76,553 | 77,713 | 80,598 
59 Wilts & Dorset Banking Company, 76,162|| 71,971 | 73,210 | 79,249 
60 West Riding Union Banking Co....|| 34,029 || 30,570 | 32,135 | 33,698 
61 Whitchurch and Ellesmere Bk. Coll 7:475|| 4,564 | 4,645 | 4,943 





63 York Union Banking Company ...|| 71,240|| 71,282 | 72,490 | 71,580 
64 York City and County Banking Co. 94,595 || | 92 »859 | 93,390 | 93,750 
65 Yorkshire Banking Company i 124,255 |121,460 |121,670 


| 


62 Worcester City and County Bk. Co. 6,848|| 4,707 | 4,470 | 4,374 





} 
| 
1 











Summarp of the abobe Returns. 


Fixed Issues. | Dee. 31. Jan. 7. Jan. 14, Jan. 21, 
| £ F £ 


} £ 
167 Private Banks ......| 4,616,609 | 3,833,499 | 3,899,711 | 3,967,297 | 3,955,018 
65 Joint Stock Banks ..| 3,325,857 | 3,036,370 | 3,060,464 | 3,132,693 | 3,096,397 
232 Totals......! 7.942.466 | 6,869,869 | 6,960,175 | 7,099,990 | 7,051,415 

















Average Weekly Circulation of these Banks for the month ending January 21st :— 


IN ois ncsds cece seen seernseeetiscecenesss sede 
Jolent Stock Bawls .. oc ccc cccccccccccssesccccccccccsce 3,085,488 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ....... weenne -- £6,995,362 


On a comparison of the above with the cee for the Month pe 24th December 
last, it shows— 
An increase in the Notes of Private Banks, of.. ...... 2... 202. £103,887 
An increase in the Notes of Joint Stock Banks, of ............ 25,488 


Total increase on the Month, . .. 620+ e000 0+ £129,375 





CIRCULATION RETURNS. 


And a8 compared with the Month ending 22nd January, 1853, it shows— 
An increase in the Notes of Private Banks, of................ £142,326 
An increase in the Notes of Joint Stock Banks, of .......... 91,879 


Total increase, as compared with the same period of last year .. £234,205 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues ............ £702,728 
The Joint Stock Banks are delow their fixed issues ........ 244,376 


Total BELow the fixed issues.......... £947,104 





trish and Sroteh Circulation Returns. 


Average Circulation, and Coin held by the In1sH and Scotcu Banks during the 
four weeks ending Saturday, the 2ist day of January, 1854. 


IRISH BANES, 
Average 


Average Circulation during Four Weeks, Amount of 


ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. £5 and during Four 
upwards. Under £5. Total. ae 


£ £ £ £ £ 

Bank of Ireland 35738,428 |/1,899,650 |1,252,025 3,151,675 | 785,817 
Provincial Bank of Ireland|| 927,667|} 340,202 | 66,291 996,493 | 234,185 
Belfast Bank ......... . 281,611 59,832 | 445,781 | 505,613 | 271,576 
Northern Bank .. | 2435440 35,056 244,558 279,614 66,618 
Ulster Bank 311,079 50,736 | 448,525 | 499.261 215,703 
National Bank of Ireland...|| 761,747 383,862 642,682 {1,026,546 380, 167 
Carrick-on-Suir Nat. Bank 24,084 10,441 135424 23,875 5,739 
Clonmel National Bank ... 66,428 26,265 30, 387 56,652 11,428 

















9 
6 
2 
> 
) 
} 











Torats (Irish Banks) ...|| 6,354,494 ||2,806,044 |3,733,684 [6,539,729 |1,971,233 


SCOTCH BANES. 
Bank of Scotland ....... esses] 300,485 || 128,545 | 266,721 | 395,266| 175,907 
Royal Bank of Scotland ...|; 183,000]! 71,784 126,406 198,190 51,885 
British Linen Company 438,024 181,002 320, 567 5O1,£70 157,331 
Commercial Bk. of Scotland); 374,880|} 168,255 | 337,542 | 505,797] 185,915 
National Bank ot Scotland..|| 297,024|| 107,121 | 230,421 | 337,542 83,225 
Union Bank of Scotland and 

BankingCom.inAberdeen|| 415,690 170,507 353,726 | 524,233 166,287 
Edinburgh & Glasgow Bk...|| 136,657 64,484 97,374 | 161,858 57,419 
Aberdeen Town and Co. Bk. 70,133 32,281 67,733 100,014 36,839 
North of Scotland Bk. Co.../| 154,319 745451 105,189 | 179,640 49,673 
Dundee Banking Company 335451 9,501 25,942 355443 6,867 
Eastern Bank of Scotland... 33,636 17,251 25,193 42,444 11,876 
Western Bank of Scotland..|} 337,938|} 146,647 | 375,673 | 522,320 | 245,683 
Clydesdale Banking Co. ...|| 104,028 42,264 | 102,062 | 144,326 65,696 
City of Glasgow Bank 72,921 95,781 945356 370,137 107,627 
Caledonian Banking Co. ... £35434 21,350 49,578 70,928 24,617 
Perth Banking Company ... 38,656 15,267 33,916 49,183 16,716 
Central Bank of Scotland...|| 42,933 18,821 40,413 59,235 24,122 























Toraxs (Scotch Banks)...!| 3,087,209 llr, 348,312 2,652,812 (3,998,126 |1,467,685 





CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO JANUARY 21, 1854. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
21st January, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. #6,539,729 
Average Circulation of the Scotch Banks 3,998,126 


Total Average Circulation of these Banks 
for the past month .... 2... ee++0+ «610,537,855 


On comparing these amounts with the 
Returns for the month ending 24th December 
last, they show— 


Increase in the Circulation of Irish Banks £86,502 
Decrease in the Circulation of Scotch Banks 114,661 


Total decrease on the month.......... £28,159 


And as compared with the month ending 
January 22nd, 1853, they show— 


Increase in the Circulation of Irish Banks £850,078 
Increase in the Circulation of Scotch Banks 385,416 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue.. .. €6,354,494 
18 Banks in Scotiand, allowed toissue .. 3,087,209 
26 Banks in all, allowed to issue...... .£9,44 1,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 

Irish Banks are above their fixed issue .. £185,235 
Scotch Banks are above their fixed issue 910,917 


1,096,152 
The amounts of Gold and Silver held at the 


Total above the fixed issue 


| head offices of the several banks, during the 


past month, have been as follows :— 

Gold and Silver held by the Irish Banks #1,971,233 

Gold and Silver held by the Scotch Banks 1,467,685 
Total of Gold and Silver Coin .. .... «3,438,918 
Being an increase of £3,013 on the part of 

the Irish Banks, and a decrease of £91,485 

on the part of the Scotch Banks, on the 

several amounts held by them during the 





Total increase on the year.......... -... 1,235,494 | preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO JANUARY 21, 1854. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 21st January, 1854. 


Circulation of Notes for the Month ending January 21st, as compared with the previous month : 
Increase. Decrease. 
742,835 

103,887 

25,488 


Dec. 24. Jan. 21. | 

£20,916,760 | £21,659,595 
3,809,994 3,913,831 
3,055,993 3,081,481 


Bank of England ...... 20+. eeeseeeecess 
Private Banks .... 0000 ccccccce cece cece 
Joint Stock Banks .... 6+ se sees ese cees 





27,782,747 28,654,957 
4,112,787 3,998,126 
6,453,227 6,539,729 


39,182,812 


Totalin England .... 1.20.5 ssseee coos ee 
Beotland 2. 0.0000 co cccece cece cocece 
Troland.. .. 02 0ccccccecccccccs covce 


$72,210 


114,661 


86,502 





Tatied Minalets.....< cosssecess creses 38,348,761 958,712 114,661 


The comparison of the month ending January 22nd, 1853, with the month ending 
January 2\st, 1854, shows a decrease in the Bank of England circulation of £1,727,740, 
an increase in Private Banks of £142,326, and an increase in Joint Stock Banks of 
£391,879 ; being a total decrease in England of £1,493,535: while in Scotland there is an 
increase of £385,416; and in Ireland an increase of £850,078. Thus showing that the 
month ending 2ist January, as compared with the same period last year, presents & 
decrease of £1,493,535 in England, and a decrease of £258,041 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending January 21st, 
gives an aggregate amount in both departments of £15,962,342. On a comparison of 
this with the Return for the month ending December 24th, there appears to be an increase 
of £536,302 ; and a decrease of £3,749,335 as compared with the same period last 
year. 
The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 2ist January, was £3,438,918; being a decrease of £88,472 as compared with 
the return of the previous month, and an increase of £736,987 as compared with the 
corresponding period last year. 
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